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There are some indications that the country is on the 
verge of an inflationary rise in commodity prices such 
as the one which began in 1915. Scme industries have 
already been stimulated to abnormal activity by the 
| rising trend, and it seems to be mainly a question of 
how long it will take for the movement to spread. 
| 














OVERNMENT _ expenditures 
continued to decline in Sep- 
tember, the total, partly es- 
timated, exclusive of debt re- 

tirements, interest charges and other 
payments not likely to affect busi- 
ness in one way or the other, having 
been $465,000,000, as compared with 
$482,000,000 in August, $564,000,000 
in July and $622,000,000 in June. 
This decline, allowing for the three 
months’ lag previously noted in 
these columns, forecasts a decline 
in business activity in October, 
November and December. 

There is some evidence that busi- 
ness activity has already begun to 
feel the effects of diminished gov- 
ernment expenditures. The New 
York Times Weekly Business Index 
has failed to rise above its recent 
high record of 88.1 for the week 
ended Aug. 17. For the week ended 
Sept. 28 it will probably show a 
sharp decrease to about 86, which 
would carry it back to the level of 
the end of July. 

Last week’s decline was caused 
largely by a coal strike and the 
aftermath of a threatened strike; 
but there were also declines in steel 
ingot and electric power production. 
The recent slackening in activity 
may also have been caused by influ- 
ences other than government ex- 
penditures, such as the virtual ces- 
sation of automobile production and 
the unfavorable European outlook. 
In any case, it would be unwise to 
pin too much faith on government 
expenditures as a guide to future 
business activity because other fac- 
tors have become rather more 
prominent in the last few weeks. 





Chief among these influences is 
the rise in commodity prices, to 
which the actual beginning of war- 
fare in Ethiopia has this week given 
a sudden impetus. The situation has 
now developed to a point where it 
becomes increasingly evident that 
we are facing in some degree an 
inflationary and unhealthy rise in 
prices, such as that which occurred 
during the World War. 

In many respects the groundwork 
has been laid more thoroughly than 
at the outbreak of the World War. 
At that time facilities for multiple 
credit expansion had not been dis- 
covered, or at least they had not 
been developed to any extent. There 
had been a slow but persistent rise 
in commodity prices for more than 
a decade and consumers were al- 
ready complaining of the high cost 
of living. 

The situation today is almost the 
reverse. Commodity prices, com- 
pared with the level of five years 
or a decade ago, are still low. Facil- 
ities for multiple credit expansion 
have been enlarged and “improved” 
on an undreamed-of scale. The 
Federal Reserve Bank of New York, 
in its Oct. 1 Monthly Review of 
Credit and Business Conditions, 
states that “The reserve balances of 
all member banks * * * rose from 
$2,736,000,000 on Feb. 7, 1934, to 
$5,388,000,000 on Sept. 11, 1935, or 
considerably more than twice the 
existing reserve requirements, and 
after a temporary reduction in the 
third week of September a renewed 
increase occurred in the latter part 
of the month. Thus, largely as the 
result of (Continued on Next Page) 
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the heavy inflow of gold, member bank 
reserves have nearly doubled in less than 
two years, and the basis has been created 
for a huge potential expansion of mem- 
ber bank credit.” 

In 1915 there were two clues to the 
tremendous rise in commodity prices 
which was soon to get under way. They 
were the movements of two groups in the 
United States Bureau of Labor Statistics 
Wholesale Commodity Price Index, chem- 
icals and drugs, and cloths and cloth- 
ing. The chemical group was the first 
to rise sharply, and there is no corre- 
sponding movement at present, the chem- 
ical group having shown only a small in- 
crease in recent weeks. In 1915, how- 
ever, the next groups to show sharp in- 
creases in prices were metals, fuels and 
textiles, and these are the groups which 
are rising today, especially textiles, 
which in 1915 not only began to rise 
ahead of many other commodities but 
by the time the inflationary boom began 
to break up in June, 1920, had risen to a 
higher level in relation to the 1913 
average than any other group. 

This week’s sharp rise in cotton 
focuses attention on the textile group not 
only because of the sharpness of the ad- 
vance but also because of the many in- 
dications that the rise is acquiring con- 
siderable momentum. Recent develop- 
ments in the textile industry may afford 
a clue to what is likely to happen in 
other commodities if the rise becomes 
general. 

Since last April near-by future con- 
tracts for wool tops, for example, have 
risen from 71.2 cents to 91.2 cents, the 
high for September. The New York 
Wool Top Exchange estimates that the 
consumption of apparel wools during the 
first eight months of this year was the 
largest of any similar period since 1918. 
In grease equivalent weight the con- 
sumption figure for the first eight 
months this year was 464,402,000 
pounds, as against 248,285,000 pounds in 
1934, 377,814,000 in 1933 and 247,081,000 
in 1932. This week there have been 
further advances on men’s wear fabrics 
for the Spring season. “A number of 
plants,” the exchange service states, 


“have sold up production for the next 
few months and have withdrawn offer- 


ings primarily for the purpose of check- 
ing business in hand, eliminating specu- 
lative commitments and paring down the 
contracts of clothing manufacturers who 
appear to have exaggerated their re- 
quirements.” This last quotation cer- 
tainly has a familiar ring to those who 
remember the course of events in the 
speculative price rises of 1916-18 and 
1919-20. It is this kind of business 
stimulus, resulting from the padding of 
orders in order to make sure of getting 
quantities actually desired, that makes 
business prospects rosy while the boom 
lasts but very drab when the bubble 
bursts. It is this type of expansion 
which we now seem to be heading into. 
It is for that reason that present indi- 
cations are that the rising market for 
commodities will afford enough stimulus 
to business activity in the remainder of 
the year to offset the unfavorable effects 
of the recent decline in government ex- 
penditures and other possible unfavor- 
able influences such as political uncer- 
tainties. 

Another tendency which is working 
in this same general direction is the in- 
creasing use of instalment credit. Ac- 
cording to computations made by the 
National Association of Sales Finance 
Companies, the total amount of such 
credit extended by companies reporting 
was $819,000,000 in July, 1935, com- 
pared with $602,000,000 in January, 1935, 
$665,000,000 in July, 1934, and $411,000,- 
000 in January, 1934. The Federal Gov- 
ernment is, of course, actively encour- 
aging this method of stimulating recov- 
ery, despite the disrepute it fell into 
toward the end of the Twenties. In this 
instance, as in many of the administra- 
tion’s recovery efforts, the means has 
been subordinated to the end, so that 
there has been a blind disregard of 
ultimate consequences. Nevertheless 
the point of immediate concern is that 
the present instalment-buying movement 
fits in rather nicely with the rising- 
market picture and seems likely to play a 
definite part in stimulating business 
activity in the near term. 

If to these elements we add the pros- 
pects for a huge soldiers’ bonus early 
next year, it is readily apparent that to 
split hairs over the question of whether 
we are to have a “currency” or a “credit” 
inflation is mostly futile. Many observers 
believe that the bonus stands an excellent 
chance of passage next year, possibly 
with administration approval. Since cur- 
rency and credit are practically inter- 
changeable, it is hard to understand why 
so much emphasis is placed by some 
writers on the exact method by which 
prospective commodity price increases 
are likely to be brought about. 

D. W. ELLSWORTH. 








FINANCIAL MARKETS 


during the week, as was natural on 

war developments in Europe. A 
number of leading issues have broken 
through the low points reached on the 
reaction of mid-September. Some issues, 
however, have held their ground fairly 
well, at or above the mid-September sup- 
port levels. The bond market has de- 
clined moderately, in sympathy with 
stocks. 

The week under review began last Fri- 
day with an advance. The upward ten- 
dency of prices continued until Monday, 
when a reaction occurred. This was of 
short duration, however, and was fol- 
lowed by further gains on Tuesday. 


WEIGHTED AVERAGE OF 8 LEADING 


NES prices have declined sharply 
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THE STOCKS AND THEIR WEIGHTS 


Ef- Ad- Ef- Ad- 
fec- just- fec- just- 
tive. ed. tive. ed. 


U. S. Steel..20 .23 Gen. Elec....10 .17 


Gen. Motors.i5 40 Anaconda ..10 .14 
Am. Can....14 -20 Bethlehem ..10 .20 
Un, Carbide.10 .14 West’ghse. ..10 .09 

To compute the weighted average, multi- 
ply the price of each stock by its adjusted 
weisnt, and to the sum of these products 
a 2. 


Tuesday afternoon, however, a sharp re- 
action occurred on news of more war- 
like developments abroad. Wednesday 
morning the market opened slightly 
lower and further declines occurred dur- 
ing the day. On Thursday after further 
losses stocks rallied moderately. 

The most severe losses of the week 
were in the railroad stocks, particularly 
in New York Central, which was unset- 
tled by reported opinions that the road 
might encounter some difficulty in ex- 
tending RFC loans at some later date. 
The criticism of the New York Central’s 
management by Chairman Jones was 
interpreted in some quarters as increas- 
ing this possibility. In any case recent 
earnings statements of this railroad have 
been of an unfavorable character. It is 
evident that only a fairly sharp business 
recovery can improve the position of the 
railroads as a whole. 

Other declines of the week occurred in 
Western Union, Eastman Kodak, Colum- 
bian Carbon, the steel stocks, Mont- 
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gomery Ward, Sears-Roebuck, the to- 
baccos, American Telephone and Good- 
year. In general the public utility group 
held its ground fairly well, as did Union 
Carbide, Woolworth, General Foods, Pen- 
ney, the farm equipment stocks and the 
oils. Volume of trading was moderately 
heavy. 

A decline in stock prices is by no 
means surprising at this time. Stocks 
had advanced for more than six months 
without a severe reaction. Although both 
the political and business situations have 
improved over this period it is doubtful 
if this has not been more than dis- 
counted by the rise in prices. Public in- 
terest in stocks is reported to have in- 
creased somewhat during the past sev- 
eral weeks and many of the unfavorable 
features of the situation have been rather 
well advertised. 

Without doubt, however, the main 
cause of the decline is to be found in the 
European situation. A minor European 
war would probably have little effect 
upon American business. Such influence 
as is felt might even be favorable. At 
the same time the immediate effect of 
a disturbance of this sort is always to 
depress prices because of the uncertain- 
ties created and the possibility that some 
more serious disturbance may develop. 
In the present situation the possibility of 
a major European war developing out of 
the Italian adventure in Africa is some- 
thing to be given serious consideration 
by investors even though at the present 
the probabilities appear to be against it. 

The chief prospect of important bet- 
terment in the September level of stock 
prices appears to lie in a major expan- 
sion in general business activity. If such 
an expansion occurs there will of course 
be a great increase in the earnings of 
many companies, which, together with 
continued ease in credit, would probably 
justify a very high level of stock prices, 
perhaps equal to that of 1929. It is 
reasonable to suppose that prices will 
eventually readjust themselves to com- 
pensate for the changed gold value of 
the dollar. A major upswing in busi- 
ness would apparently justify a major 
upswing in stock prices. 

It is by no means certain, however, 
that a major upswing in business is 
beginning. Since the second quarter of 
1932 there have been four periods of 
temporary improvement in business ac- 
tivity, but each one of these has been 
followed by a disheartening recession. 
We have been in a period of minor fluc- 
tuations in a general area of depression. 
Perhaps a real recovery will set in soon, 
but there is certainly the possibility that 
we must continue for a while in an area 
of minor ups and downs in business 
activity, similar to that which has pre- 
vailed over the past three years. In that 
case the present level is certainly a 
reasonably high one. It is true that 
some additional improvement in general 
business activity might well occur dur- 
ing the Winter months, even if there is 
no major upswing. In that case a further 
moderate rise in stock prices might well 
be justified. The next really important 
movement in stock prices, however, 
would probably be a discounting of the 
next minor business recession. 

The bond market has done very little 
over recent weeks. The general trend of 
some of the high-grade issues has been 
unfavorable. The weakness in the rail- 
road stocks, which developed during the 
past week, has had an effect upon lower- 
grade railroad bonds. Some of these 
Securities have experienced fairly sharp 
price declines. A. McB. 
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The American Adventure in Brazilian 


MONG Brazilian States the seven 
A: largest population, save one, 
have borrowed dollars. Bahia, the 
exception, sold a $5,000,000 8 per 
cent issue to bankers at Philadelphia in 
1922, but the deal was called off when 
London and Paris bankers discovered 
that circulars offering the bonds to the 
American public declared the State to be 
“obligated to satisfy the conditions of 
this loan, interest and amortization in 
preference to any other loans, present 
or future,” the fact being that franc and 
sterling loans dating from 1888, 1904, 
1910, 1913 and 1915, and secured by al- 
most everything in the power of the 
State to hypothecate, were outstanding 
to the amount of over $23,000,000, and 
had been almost constd&Mtly in default. 
Investigation by a New York financial 
newspaper revealed no attempt to de- 
ceive. Agents of the Bahian Government 
expressed their conviction that “pre- 
ferred” is synonymous with “preferabie” 
as qualification of a bond issue, and the 
bankers were not sufficiently well in- 
formed to detect the misunderstanding. 


Nine States With Dollar Bonds 
Outstanding 


This incident serves to illustrate con- 
ditions under which the great American 
foreign bond adventure was inaugurated, 
but Bahia, the negroid centre of Brazil, 
is destined to interest this market again 
before long. It has a monopoly of car- 
bonates, or black diamonds, used for 
drilling, and contains what is probably 
the richest known placer gold deposit in 
America. Diamonds of extraordinary 
brilliancy are found. Cacao and tobacco 
are the chief articles of export. Labor 
is good and abundant. 

Among the smaller States, Parana and 
Santa Catharina are prominent because 
they belong to the progressive Southern 
group, south of the Tropic of Capricorn. 
Espirito Santo dollar bonds were taken 
over by a bank in Brazil. This leaves 
nine States and the Federal District of 
Rio de Janeiro with bonds outstanding 
in the hands of American investors. 

Although the government of the Union 
has always been extremely jealous of the 
States’ prerogative to contract foreign 
loans, and has often exerted executive in- 
fluence to discourage them, it may be 
admitted that at least six out of the nine 
States were fairly good risks when the 
credit was granted—better, indeed, than 
some of the sovereign nations domiciled 
in the South American Continent. 


Opportunities for New Capital 


The States differ in size and popula- 
tion as conspicuously as do our own po- 
litical subdivisions, but although all of 
the Brazilian States teem with natural 
resources some of them are almost en- 
tirely undeveloped. Amazonas and Mat- 
to Grosso, for instance, offer superlative 
opportunities for the investment of capi- 
tal, but not in the form of bond issues 
sponsored by the existing governments. 

The great rivers of Brazil provide ex- 
cellent “landing” places for American 
seaplanes, and when liners are routed 
across the continent from Panama to 
Rio de Janeiro, SAo Paulo and Buenos 
Aires, instead of following the coast line, 
there will be great awakening of enter- 
prise. 

Cause of Default 

In October, 1931, the Federal Govern- 
ment of Brazil commenced payment of 
interest on its own bonds, except the 
two previous funding loans, in 5 per 
cent scrip. To bondholders who were un- 
able to wait for their money this con- 


And Its Probable Outcome 


By CHARLES EVERS 


stitutes a default in respect to the dif- 
ference between cash payments and the 
market price of the scrip, although the 
government does not admit that it has 
ever been in default. 

Whatever may be the propriety of 
this contention, there is no question but 
that withdrawal at that time of foreign 


with their interest and sinking funds, 
would in any case have suspended pay- 
ments on a coupon date in 1932 or 1933, 
but all are entitled to the benefit of the 
doubt. Therefore, the unqualified state- 
ment that any one of them did, late in 
1931 or early in’ 1932, default on its 
obligations to American creditors, im- 
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d,s 612,910 iPr aie 
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Alagoas ............. 1,339,510 ae 0°. le 719,000 27,854,463 
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WI ins cxenaintl 47,794,874 3,274,550 *191,024,242 57,613,671 *328,076,505 


| Population is in accordance with recount published July 26, 1935. 

Debt with arrears is in accordance with an official statement issued March 19, 
| 1935, as of March 31, 1934, when the new plan went into operation. 

To S&o Paulo debt add 8,366,000 Dutch guilders. 

| *Also municipal foreign debt of capitals and other cities. 








exchange facilities from the State gov- 
ernments did constitute a series of un- 
mitigated defaults on the part of these 
subordinate governments, for which the 
government of the Union is mainly re- 
sponsible. During two years no funds 
were remitted by the State govern- 
ments, except service of one Sao Paulo 
loan secured by coffee deposited in San- 
tos. 

It is not improbable that some States 
and municipalities, hitherto up to date 


plies contumacy of which it may have 
been guiltless. There is good reason to 
believe that some of these loans would 
be yielding interest fully and punctually 
to this day if the foreign exchange facil- 
ities of the Bank of Brazil had been ex- 
tended to them. 


The New Plan of Feb. 5, 1934 

Under the new plan of Feb. 5, 1934, 
the above-mentioned debtors are permit- 
ted to remit from 17% to 35 per cent 


State Bonds 


of their contractual interest obligations 
until March, 1938, in accordance with a 
schedule of annually increasing percent- 
ages, which groups the Federal district 
of Rio de Janeiro and the City of Sao 
Paulo in the lowest category and ex- 
cludes the Ceara bonds altogether. 

These attenuated half-yearly payments 
constitute the maximum which bond- 
holders can expect to receive until after 
March, 1938, but a section of the Rio de 
Janeiro press and some politicians are 
agitating for suspension of even these 
small interest payments, pleading re- 
duced coffee shipments and trade bal- 
ance as disabilities to justify the pro- 
posed procedure. 

As a matter of fact, increased cotton 
exports approximately compensated the 
diminution in coffee shipments; the re- 
duced trade balance being a result of 
more extensive importation of luxuries 
following revival of industry and the 
improved economic situation. The real 
disability is to be found in the Federal 
Government deficit, amounting to $33,- 
000,000 for first half of 1935, due to ex- 
ecutive and bureaucratic extravagance. 
But even if these trouble makers should 
succeed in their efforts to cancel disposi- 
tions of the February, 1934, decree, re- 
strictions on remittances abroad cannot 
last indefinitely, and when they are re- 
moved the State Governments will be 
in a better condition to resume pay- 
ments, on account of the long mora- 
torium. 

Although the secession of the Southern 
States is a remote possibility, it serves 
as a brake to Federal autocracy; but 
if those States should lose their credit 
and recognition abroad they would sink 
to the level of mere provinces, without 
liberty of action. Conservation of their 
names on the Stock Exchanges of Lon- 
don and New York is vital to their 
self-respect. For this reason they are 
undoubtedly exerting strong opposition 
to the suspension of partial payments. 


Conditions in States With Dollar Debt 


Minas Geraes, the mining centre of 
Brazil, was owing some 150,000,000 gold 
francs at 4% and 5 per cent when 
the French Government decided to lower 
the gold standard. Arguments regard- 
ing the State’s responsibility under the 
new régime ensued as usual and ended 
in litigation, long drawn out. Minas 
Geraes bonds on the Paris Bourse were 
quoted at around par during these de- 
layed negotiations, which is not so sur- 
prising when it is remembered that “par” 
meant about 20 per cent of what the 
Mineiros had received originally, and 
represented exactly what they had of- 
fered to pay. 

When the courts had given their de- 
cision in favor of bondholders the State 
Government objected strongly to resump- 
tion of bond service and payment of 
arrears in gold francs, but offered to 
liquidate the entire debt at a rate of 
exchange nearer that of the new than 
the old franc. This offer was accepted, 
but relatively few bonds were presented 
for payment at the State’s bankers in 
Paris. The balance was already safely 
stowed away in the Treasury at Bello 
Horizonte! 

Funds for this brilliant stroke of busi- 
ness were provided by the New York 
and London bond markets at 6% per 
cent. One year later New York doubled 
its stake in Minas, a populous and richly 
endowed State with a small debt. Besides 
its renowned mineral industries, Minas 
Geraes specializes in dairy produce, with 
which it supplies the federal capital. It 
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ranks next to Sfio Paulo in coffee pro- 
duction and export. 


Sao Paulo 


Sao Paulo is less than half the size of 
Minas Geraes, but is twice as densely 
populated. In agricultural and industrial 
resources Sao Paulo far outdistances 
any other Brazilian State and vies with 
all the sovereign nations of South Amer- 
ica, except the Argentine Republic. 

Outstanding foreign debt, including 
that of Sado Paulo and Santos cities, ex- 
ceeds $200,000,000. It is in partial de- 
fault since 1932. With the State treas- 
ury impoverished by the revolution of 
1932, and with coffee prices at their low- 
est ebb, the Sao Paulo Government ac- 
cepted inclusion in the Plan of January, 
1934, but it would have been more to 
the advantage of creditors if the State 
had been excluded from that agreement 
and told to make its own arrangements 
for resumption of payments when con- 
venient. 

In a written statement to the New 
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York bankers, dated Dec. 1, 1931, reaf- 
firming its sense of responsibility for the 
dollar loans and its ability to meet all 
obligations, the Sao Paulo City Govern- 
ment protested vigorously against the 
moratorium. In 1914, when the federal 
government and all but one of the other 
States with foreign debt solicited and 
were accorded permission to fund bond 
interest, Sao Paulo found means to make 
remittances during the war. When coffee 
fell below cost of production Sio Paulo 
planted cotton, and this year is produc- 
ing 80,000 tons. With a faultless debt 
record extending over forty-three years 
until 1932, Sdo Paulo bonds are regard- 
ed favorably by some observers, despite 
the suspension of payments in that year. 


Rio Grande do Sul 


This, the pastoral State of Brazil, was 
not directly affected by the coffee crisis, 
and as chief source of supply for meat, 
especially sun-dried beef, used most ex- 
tensively all over the interior of Brazil 
and in the Northern States, has suf- 
fered less from the depression since 1929 
than any other part of Brazil. As far 
from the equator as New Orleans, this 
State enjoys an excellent climate, num- 
bers several good-sized cities, and is pop- 
ulated largely by the offspring of immi- 
grants from Northern Europe and Italy. 

There is no sterling or franc State 
debt, but the municipal debt, both in 
sterling and dollars, totals about $17,- 
000,000, and includes nine towns. The ag- 
gregate, exceeding $62,000,000 with ar- 
rears, is not a light weight for Rio 
Grande, but, in view of its faultless rec- 
ord, it is fair to assume that neither the 
State nor its municipalities would have 


failed to pay foreign bond service in 1932 
and thenceforth but for the foreign ex- 
change embargo. Market prices for 
these bonds current in 1931 and 1932 per- 
haps reflected the insanity of the period 
more accurately than the intrinsic value 
of the securities in question. Taking into 
consideration Sao Paulo’s extraordinarily 
difficult situation in those years, it may 
well be asserted that the Rio Grande do 
Sul bonds then constituted Brazil’s 
soundest foreign obligation, after the 
funding bonds. Yet they changed hands 
at 7 per cent of par. Today they rank 
with Minas Gereas bonds, and will run 
a good third when that State recovers 
its normal status. 


Pernambuco 


Pernambuco is the only Brazilian State 
with dollar, sterling and franc debt out- 
standing, although some sterling bonds 
of other States were sold in Paris and 
are payable in francs as well as in ster- 
ling. A 7 per cent $6,000,000 issue was 
offered in New York on March 16, 1927, 
at 97%. The press announcement con- 
tained reference to a foreign debt of 
$8,590,339, but failed to state that the 
larger portion of this was gold franc 
debt in default. A vigorous protest was 
made immediately by the French Bond- 
holders Association, asking that sub- 
scribers to the loan be apprised of the 
treatment meted out to existing credi- 
tors. No such warning was given, and 
on Sept. 2, 1931, the dollar bonds joined 
the sterling and franc bonds in complete 
default. 

Assuming that the debt, with arrears, 
now attains $14,000,000, to which may 
be added a 5 per cent sterling loan to 
Recife, the capital, on which £278,700 is 
outstanding, we find a per capita debt of 
only $4.50. It seems, therefore, unpardon- 
able that any part of the foreign debt 
should have been in default previously 
to restriction of remittances in October, 
1931. 

Rio de Janeiro 


This State is the most densely popu- 
lated in the Brazilian Union, and con- 
tains several large towns. The capital, 
Nictheroy, with 125,000 inhabitants, lies 
across the bay from Rio de Janeiro City 
in the Federal district, with which it 
communicates by a ferry, thus facilitat- 
ing commuting by clerks and others em- 
ployed in the metropolis. Nictheroy was 
financed in London by a 7 per cent £800,- 
000 loan in 1928, on which £782,900 is 
outstanding. 

There is an extensive coastline be- 
tween Espirito Santo and Sado Paulo, in- 
terrupted in only one short section 
where the Federal district abuts on the 
sea. The State is mountainous and ex- 
tremely picturesque, but there are am- 
ple plains for cultivation of tropical 
fruits. 

Apparently, therefore, Rio de Janeiro 
possesses all the elements for progress 
and prosperity, but the truth is the gov- 
ernment has been often in difficulties. 
It is one of the few which has default- 
ed on its internal debt. This was many 
years ago, but is not forgotten because 
these bonds are trustee security. 

About thirty years ago Dr. Nilc 
Pecanha, who afterward became presi- 
dent of the republic, straightened out the 
affairs of this, his native State, which 
was able in 1912 to obtain a £3,000,000 
5% per cent loan in London, on which 
£1,714,260 is outstanding. This was fol- 
lowed by a £2,100,000 7 per cent loan 
in 1927. It was quite enough foreign 
debt for Rio de Janeiro, but New York 
bankers added $6,000,000 to the load, 
which, with arrears, is now outstanding 
in more than $33,000,000. These dollar 
bonds compare unfavorably with those 
of the great neighboring State, Minas 


Geraes, with a considerably smaller for- 
eign debt. 
Ceara 


Cear4 appears to have joined the 
hopeless insolvents among Brazilian 
States. It is fortunate for American in- 
vestors that the others had hoisted the 
black flag before New York financing 
commenced. Cearense 8 per cent bonds 
are neglected now, even at 4 per cent of 
par. 

Ceara’s trouble is drought, which as- 
sails that region once every ten or fif- 
teen years, when all cattle die and crops 
are lost. During the long intervals be- 
tween the years of famine Ceara is ex- 
tremely fertile and productive. Cotton 
grown here is said to rival Egyptian. 

Projects for irrigation have been initi- 
ated on a large scale several times, but 
as funds were to be supplied by the fed- 
eral government, remittances always 
ceased when the government was hard 
up. There is at least one large réservoir 
completed, but it dries up before the end 
of the season. If the irrigation of 
Ceara’s best lands is ever accomplished, 
this State will be the most prosperous 
in Northern Brazil because the people 
are good workers and their number is 
fairly large. Para’s rubber crop depended 
on the yearly influx of Cearenses, who 
brought home the proceeds of their 
labor, but those days are only a mem- 
ory. Since proceeds of loans were ap- 
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parently squandered without building 
the dams, the outlook for Ceara is not 
cheerful. 


Federal District of Rio de Janeiro 


This is generally known nere as City 
of Rio de Janeiro, but the territory cov- 
ers 430 square miles, and should also 
include a much larger reservation in the 
State of Goyaz, which may some day 
domicile the Executive, the houses of 
Congress and government offices. This 
is why Rio de Janeiro has no imposing 
capitol, like that of Buenos Aires, al- 
though the Brazilians have never been 
reluctant to spend money on magnificent 
public buildings. 

There is a Prefect, or Mayor, who is 
not elected, but nominated by the Fed- 
eral Executive, and ranks as a presiden- 
tial secretary. There is also a municipal 
council which has not always command- 
ed the respectful admiration of the com- 
munity. It is therefore reasonable to 


consider the federal district a State of © 


the union or a purely federal depen- 
dency; but, for reasons best known to 
the government and the bankers, it has 
borrowed a great deal of money as a 
municipality, which has made a great 
difference in the treatment accorded to 
this debtor in the Plan of January, 1934. 

As a part of the federal government 
the Federal District of Rio de Janeiro 
would have paid from 27% to 50 per 
cent of its interest obligations in 1934- 
1937, and as a State of first importance 





20 to 35 per cent. But as a municipality 
it pays only from 17% to 32%, which is 
clearly an injustice to bondholders. 

The debt, amounting to $75,686,000, 
with arrears, is much too heavy, and ser- 
vice was not always punctual before the 
complete default of 1931. Although it 
may be assumed that the federal govern- 
ment will continue to aid the federal 
district in meeting its obligations, unless 
it has difficulty in meeting its own, these 
bonds cannot be said to compare favor- 
ably with those of SAo Paulo, Minas Ge- 
raes and Rio Grande do Sul. 


Maranhao 


Maranhao has loyally endeavored to 
meet its engagements with American 
bondholders. During the two years 1932 
and 1933, when no interest was paid in 
cash on any Brazilian bond except the 
Sao Paulo coffee loan of 1930, the States 
were supposed to be depositing currency 
in banks in order to create reserve funds 
covering arrears. Some of them did so 
for a time, but as the money went into 
the Bank of Brazil to the credit of the 
debtors, bondholders’ protection was less 
than adequate. 

Maranhdo is said to have made its 
payments to the credit of fiscal agents 
during the entire period preceding initia- 
tion of the plan made effective early in 
1934. 

This is not a fotably progressive 
State, but it has not been directly af- 
fected by the slump in coffee or rubber, 
and possesses an exceedingly valuable 
asset in the groves of babassii palms 
near the coast, which yield vegetable oil 
of the finest quality. Cotton has al- 
ways been the principal export com- 
modity. 

A weak point in the Maranhao finan- 
cial status is the 5 per cent franc debt 
of 1910, which is secured by export taxes 
and other revenue. The French bond- 
holders claim the right to receive the 
equivalent of gold francs, but made con- 
cessions in 1917. Adjustment may re- 
duce the franc debt, but it should not 
have been contracted before coming to 
terms with the French creditors. 


Parana 


Parana is a puzzle to the student of 
Brazilian State bonds. The State is situ- 
ated on the coast between Sfio Paulo and 
Santa Catharina, and is bounded on the 
west by Argentina, Paraguay and Matto 
Grosso State. Its coffee and cotton com- 
pare with Sao Paulo produce. It vies 
with Paraguay in exports of yerba mate 
and supplies all Brazil with pine wood. 
The climate is excellent and immigration 


‘has been largely from Northern Europe. 


Foreign debt totals only about $11,- 
000,000, with arrears. Franc debt was 
repaid with proceeds of dollar and ster- 
ling loans. This should count heavily 
in favor of the State. Bondholders re- 
ceived their interest regularly until 
March, 1932. 

Yet these 7 per cent bonds have been 
persistently unpopular in this market. 
Closing price in 1930 was 34, as com- 
pared with 51 for Rio de Janeiro 6\%s, 
40 for Pernambuco 7s and 50 for Ceara 
8s. In 1933 the price range for the 
Parana bonds was 16%-5: for the Rio 
bonds 22%-7; and for the Pernambuco 
bonds 21-6%. Current quotations are 
much closer. 

It is true that the financial condition 
of the Parané Government was poor in 
the Fall of 1931. The budget remained 
unbalanced and internal debt was in- 
completely serviced. No funds were re- 
mitted for payment of the Sept. 15, 1931, 
coupon, but a reserve fund equivalent to 
full service due was in the hands of fis- 
cal agents, and the government offered 
to remit thenceforth weekly in order to 
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avoid any accumulation of default. Dur- 
ing the remainder of the year currency 
sufficient to cover the weekly quotas 
was forthcoming, but approval of the 
Federal Government for the remittance 
thereof was withheld. 

This procedure was better than that 
of the Pernambuco Government, which 
gave notice of its intention to default on 
Aug. 31, one day before coupon date, 
and declined to make any arrangement 
whatever for the protection of bondhold- 
ers. It should, however, be admitted that 
both of these States contemplated de- 
fault before the foreign exchange em- 
bargo became effective, whereas Rio de 
Janeiro sent full service in dollars to 
provide for a Jan. 1, 1932, payment. 


All this took place four years ago. 
Since then Parana has been busily plant- 
ing cotton. Without detriment to the in- 
cidence of improved conditions in the 
other States, there is no reason to doubt 
that Parana has traveled far on the road 
to recovery from the depression of 1931 
and 1932 and will treat bondholders fair- 
ly in 1938. 

Although in partial default on the 
dollar bonds since 1925, this State has 
given much proof of good faith and good 
will toward her creditors. Nine coupons 
were paid in the years 1926-1930 when- 
ever the State Government found itself 
able to make a disbursement, and for one 
year 8 per cent was paid on the arrears. 

After the revolution of October, 1930, 


in which Santa Catharina took no part 
although the belligerents invaded her 
territory, the State was completely in- 
solvent, but careful administration of 
government finances created a quick re- 
covery. The floating debt was paid off 
in 1931, and at the end of that year 
there was a surplus in the State Treas- 
ury. Repeated efforts were made to ob- 
tain consent from the Federal Govern- 
ment for remittance of bond service, but 
these were unavailing. However, a bal- 
ance in the hands of fiscal agents in 
New York was utilized in December, 
1932, to pay $29 on account of a $40 
coupon. 

When it is taken into consideration 
that Santa Catharina received only 


$3,801,111 for $5,000,000 in 8 per cent 
bonds, having previously contracted to 
pay 6 per cent and receive net $4,325,- 
000, it must be confessed that this little 
State has behaved extremely well. A 
New York banking house crashed in this 
connection, mainly because the partners 
tried to give Santa Catharina a better 
deal than market conditions warranted. 

It is scarcely likely and not even de- 
sirable that the Santa Catharina bonds 
should ever again be serviced with 8 per 
cent interest and 2 per cent sinking 
fund, but any equitable arrangement, 
say 5 per cent and 1 per cent, is reason- 
ably certain to be carried out. There 
was no default on the small sterling debt 
until 1922. 


Why There is Real Danger of Serious Inflation: 
A Dissenting Opinion 


By E. C. HARWOOD 


should agree with the concluding as- 

sertion of Mr. Arai’s first article,! 

yet disagree with various important 
steps in his reasoning. It will perhaps be 
even more puzzling to the layman to 
urge that the errors believed to be in- 
volved in Mr. Arai’s reasoning are of far 
greater importance than his final con- 
clusions. This peculiar situation is ex- 
plained by the fact that his articles, 
taken as a whole, belittle the possibilities 
of inflation in general, whereas the final 
sentence of his first article expresses 
merely the belief that there is hardly any 
possibility of extreme currency inflation. 
In his second article2 Mr. Arai gives 
more weight to the possibilities of credit 
inflation; but in that case also it is be- 
lieved that certain erroneous deductions 
tend to give the reader a false sense of 
security. 

The danger of viewing the remoteness 
of currency inflation with complacency 
lies in the simple fact that inflation, 
as it is developing in this country, is of 
the credit variety and will almost cer- 
tainly not become an extreme currency 
inflation until the inflation process in 
general has progressed to the point 
where it cannot be halted. In other 
words, if efforts to combat the possibili- 
ties of inflation are, abandoned because 
an extreme currency inflation seems 
such a remote possibility, we are likely 
to be in the midst of disaster before re- 
alizing that it is upon us. 

Turning now to a consideration of 
various important points raised by Mr. 
Arai, it seems desirable to deal with 
them in the same order in which they 
were taken up in his article. The first of 
these is the selection of a normal price 
level. 


The “Normal” Price Level 


Readers will recall that the 1926 level 
was selected as a base or normal year. 
It happens that this is also the year 
selected by the United States Bureau of 
Labor for the revision of its price index. 
During the boom decade of the Nineteen 
Twenties, and while laboring under the 
delusion that the price level of that 
period was permanent and that condi- 
tions were normal, the United States 
Bureau of Labor changed its base year 
from 1913 to 1926. 

Since that time, and especially since 
1929, it has become evident to nearly 
every one that the level of prices which 
prevailed for several years during the 
progressive credit inflation of the Nine- 
teen Twenties was artificially high. In- 
stead of following a normal post-war de- 
clining trend, prices were maintained on 


L: may seem paradoxical that one 


1 “Experience of France Affords Little 
Basis for Fear of Currency Inflation,’’ THE 
ANNALIST, Sept. 13 § 

: THe ANNALIST, Sept. 20, 1935. 


a relatively high plateau. This was ac- 
complished by means of a progressively 
increasing credit inflation which was 
aided by an easy money policy on the 
part of the Federal Reserve Banks. It 
is general information that Governor 
Strong of the Federal Reserve Bank of 
New York openly advocated an attempt 
to manage the price level via Federal 
Reserve policy. , 

It may be mentioned briefly that Fed- 
eral Reserve Bank open market pur- 
chases in 1924 and again in 1927 were 
the most noteworthy features of the 
policy above mentioned. That the excess 
credit thereby made available to the 
banking system was used for further in- 
flationary credit extensions, especially 


in the long term normal! trend line of 
such nature that prices somewhat less 
than 90 per cent of actual 1913 prices 
would today coincide with the normal or 
100-line indicated on the chart. 


The Effect of Devaluation 


It will also be noted that in the chart 
a@ new normal line is shown for recent 
years. This is so placed as to be above 
the originally computed long-term nor- 
mal by a percentage inversely propor- 
tional to the devaluation of the dollar. 
In the long run, of course, the exchange 
relationship between a given weight of 
gold and a given amount of other com- 
modities will become adjusted for their 
relative costs of production regardless 
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for what has been called the “monetiza- 
tion of common stocks,” and for very 
much the same kind of thing with re- 
spect to real estate in large cities, is now 
well known. Those who desire statistical 
proof of the inflationary nature and 
cause of these developments are referred 
to “Cause and Control of the Business 
Cycle” by the present writer.3 

It would unduly lengthen this article 
to describe in detail the method by which 
the normal long-term trend of prices has 
been estimated. In the chart, however, 
there is presented an index of commodity 
prices for the period 1914 to date. It 
will be noted that a normal line has been 
indicated and, although the price level of 
1913 was normal, as shown. on this chart, 
this does not mean that the same prices 
today would be considered normal. That 
is to say, an adjustment has been made 





* See also two articles in THz ANNALIST: 
American Bank Port- 

2, 1929, and “‘The Aftermath of 
seeing Something for Nothing,’’ Nov. 29, 


of the monetary name given to any par- 
ticular quantity of gold. 

Now, it is apparent that devaluation 
is monetary manipulation, a change of a 
purely fiscal nature, and therefore it 
falls within the very broad definition of 
inflation adopted by Mr. Arai. Therefore, 
it is clear that a substantial upward 
movement in prices is to be expected 
merely from the effects of devaluation, 
without giving any consideration at all 
to the effects of credit inflation and the 
future possibilities of inflation via the 
printing press. 


Budget Deficits and Inflation 


A most important error involved in 
Mr. Arai’s reasoning is apparent from 
a study of the table which he presents 
showing the cumulative budgetary def- 
icits in France and the total money 
supply. It is unnecessary to reproduce 
the table in order to bring out this point. 

The cumulative deficits for the years 
1914 to 1919, inclusive, amounted to 187 


billion francs, and during the same 
period the total money in circulation in- 
creased by 41.4 billion francs. Obviously, 
about 22 per cent of the total deficit 
was converted into money. This implies 
that the remainder of the deficit in the 
form of government bonds was absorbed 
by the accumulating savings of the 
French people. This is the only possible 
explanation of the fact that such an 
enormous deficit total failed to produce 
greater inflation. 

During the period from 1920 to 1926, 
inclusive, the cumulative deficit was 
approximately 125 billion francs, whereas 
the increased supply of money was but 
9.1 billion francs. That is to say, only a 
little more than 7 per cent of the deficit 
during these years was funded by new 
issues of government promises to pay 
which circulated as money (such as the 
“greenbacks” of our Civil War period). 

From the facts just cited, it should be 
plain that the degree of inflation re- 
sulting from budgetary deficits depends 
on the means by which they are financed. 
When a large portion of the securities 
issued in order to obtain funds are pur- 
chased with the bona fide savings of a 
country, budget deficits cause very little 
inflation. In fact, it is conceivable that 
this country might have a long succes- 
sion of large budget deficits without 
inflating in the slightest degree. 

It follows that all the figures pre- 
sented by Mr. Arai making comparisons 
between relative increases in govern- 
ment indebtedness, possible budget def- 
icits and taxes are of little or no signif- 
icance in connection with the problem at 
hand. Furthermore, the table in Mr. 
Arai’s second article which shows “Per- 
centage of Government Deficits to Cur- 
rent Money Supply” is likewise without 
real significance, because it fails to take 
into consideration the degree to which 
such deficits have been financed by infla- 
tionary means. 


The Price Forecast 


In an attempt to determine what 
would be a price increase parallel to the 
French post-war experience, Mr. Arai 
sets forth a table showing an estimated 
level of 129.9 as the 1939 price level in 
the United States on the basis of 
1913—100. Inasmuch as THE ANNALIST 
Weekly Index of Wholesale Commodity 
Prices is within a little more than 1 per 
cent of that figure today, it would seem 
that Mr. Arai’s estimate for 1939 fails 
to give sufficient weight to what has al- 
ready occurred. 

It should also be noted that in the 
paragraph following. the above-men- 
tioned table, Mr. Arai argues that re- 
covery of prices to the 1926 level (his 
estimated normal) should be regarded 
as reflation rather than inflation. How- 
ever, if this rise is accomplished by 
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monetary manipulation, he will be de- 
serting the standards of his own defini- 
tion if he fails to consider such an in- 
crease an inflationary rise in prices (al- 
though it will be admitted, of course, 
that such an increase would hardly be 
disastrous). 


What Is Extreme Inflation? 


In passing it may be noted that the 
money supply for this country today is 
not 38 billion, as estimated by Mr. 
Arai, but 25.7 billion. This represents 
an increase of approximately 7.5 bil- 
lion since March of 1933, a large por- 
tion of which is known to be inflationary 
in character. 

Based on his assumption that the 
actual money supply is 38 billion, he 
calculated that an increase to 258 bil- 
lion dollars would be necessary to pro- 
duce an inflation in this country com- 
parable to that which occurred in 
France from 1913 to 1926. This raises 
the question, What is a harmful degree 
of inflation? 

The increase from approximately 100 
to 700, in the case of French wholesale 
commodity prices, extended over the 
period from 1913 to 1926. Therefore 
the annual rate of increase was about 
50 points. It should be obvious that an 
inflation of that extent spread out over 
a period of thirteen years would be 


much less harmful than one of equal 
extent which occurred within three or 
four years. 

Of course, the degree of inflation in 
France and the change in commodity 
prices there were disastrous to those 
dependent upon fixed incomes. It is cer- 
tain that a doubling of the cost of liv- 
ing in this country would work untold 
hardships on a very large portion of the 
population, and that it would likewise 
seriously impede the work of our en- 
dowed institutions. If the price level 
here were to triple, the result might rea- 
sonably be regarded as a major disaster 
by a very large portion of the popula- 
tion, including nearly every one who had 
planned to provide for his dependents 
through life insurance, or for his own 
old age by an annuity or business pen- 
sion. Therefore it is plain that an infla- 
tion only one-third aS great as that 
which occurred in France during the 
period above mentioned would unques- 
tionably be regarded as extremely se- 
rious here if it occurred within, say, 
three to five years. 

Applying Mr. Arai’s method of calcu- 
lation to determine what the money sup- 
ply might have to be, it is seen that a 
total money supply of about 55 billion 
should be sufficient to cause this dis- 
aster. (That would be three times the 
average money supply for the Spring of 


1933.) This is far less than the figures 
deduced by Mr. Arai, and it is hardly 
astronomically distant from the 25.7 
billion dollars which we have at present. 

In conclusion, it seems that we are 
justified in making certain definite as- 
sertions which unfortunately indicate 
that the problem is far more serious 
than suggested by Mr. Arai. 

First, devaluation is monetary manip- 
ulation, and therefore falls within the 
definition of inflation given by Mr. Arai. 
As is indicated in the chart which ac- 
companies this article, a substantial 
further rise in prices is definitely to be 
expected from that cause alone. The fact 
that gold production will reach a new 
high for all time during the current 
year, approximately 50 per cent greater 
than that for 1929, further confirms the 
deductions briefly outlined herein with 
respect to the normal level of prices. 

Second, inflation via the monetization 
of Federal deficits (Federal bonds turned 
over to the commercial banks in ex- 
change for credits to the Treasury’s 
checking account) is already with us, 
and will necessarily increase greatly as 
the government carries out its spending 
program. This will insure a substantial 
degree of credit inflation which will be 
superimposed upon the effects of de- 
valuation. 

Third, it is safe to assume that as 


The Toledo Plan for the Elimination 


ILLIONS of dollars in wages for- 
feited by enforced layoffs has 
been labor’s share of the cost of 
strikes. Management has con- 

tributed more millions in lost orders, 
lost customers, idle machinery, and, in 
some cases, destroyed property. The 
investing public has paid a heavy toll 
out of earnings. Strikes, lockouts, vio- 
lence, gunfire, bombshells and _ blood- 
shed—all because of the willingness 
of labor and management to dig down 
in their pockets to pay the cost of reach- 
ing objectives which each side knows 
cannot be gained without a compro- 
mise. Then after days and weeks of 
controversy, labor and management fi- 
nally come to an agreement—around a 
conference table. But the damage has 
already been done—both sides have paid 
heavily — business progress has been 
throttled. Particularly in the past three 
years has this strike routine been a 
deterrent factor in business recovery. 


What Do Strikes Cost? 


A recent survey conducted by a Cleve- 
land newspaper of the forty-five major 
strikes in Northern Ohio in the past two 
years showed that 58,000 employes lost 
an average of thirty-six days’ wages. 
Figured on the basis of an eight-hour 
working day and an average wage rate 
of 50 cents per hour, the wage loss would 
amount to over 8 million dollars. Man- 
agement’s contribution to strike costs 
is not so tangible. but it unquestion- 
ably runs into millions of dollars. The 
Ohio survey revealed that twenty-four 
of the forty-five strikes were marked 
by damage to plant and equipment 
which might easily run into hundreds of 
thousands of dollars. Millions of dollars 
in orders were lost as a result of produc- 
tion being crippled over a period of 
thirty-six days, the average duration of 
these strikes 


The Toledo Plan for Industrial Peace 


The Toledo Plan for Industrial Peace 
was originated by Edward F. McGrady, 
Assistant Secretary of Labor, who has 
been actively engaged in the settlement 


By J. K. 


of many labor disputes in the Middle 
West It is designed to settle labor 
disputes before they develop into strikes. 
The plan is the result of an exhaus- 
tive analysis of the procedures of strike 
settlements over a period of years. Its 
method of operation is based on the re- 
peated indications that all strikes are 
finally settled around a conference table, 
and that strikes and violence produce no 
advantages to labor and management 
that could not be reached solely through 
peaceable arbitration. Strikes in the 
past have usually passed through five 
stages: disagreement, strike, violence, 
arbitration and settlement. The Toledo 
Plan bridges the steps which involve 
costly, destructive activities and reduces 
the procedure to three peaceful steps: 
disagreement, mediation and settlement. 
If labor and management desire, disputes 
can be submitted to arbitration. By in- 
jecting round-table discussions into any 
situation before a strike materializes, 
the plan attempts to rectify industrial 
disputes before overt acts occur, before 
employes lose wages, and before man- 
agement forfeits valuable business. 


Arbitration Facilities 

The unique arbitration facilities set 
up by the Toledo Plan are another fac- 
tor which gives it effectiveness and af- 
fords prompt action. These facilities 
are a central community machinery, 
above partisan interest, where labor and 
management can meet on common 
ground. The plan provides for a Toledo 
Peace Board, composed of eighteen 
members, supervised by an impartial 
general chairman, Ralph A. Lind, Direc- 
tor of the Eighth District of the Na- 
tional Labor Relations Board, who was 
appointed by the Uniteu States Depart- 
ment of Labor. The labor representa- 
tives on the board, selected by the Cen- 
tral Labor Union. include four union of- 
ficials and a union newspaper editor. 
Representatives of industry were ap- 
pointed by the Toledo Chamber of Com- 
merce and include five industrial execu- 
tives. Eight impartial members, chosen 


CLOSE 


by the general chairman to represent 
the public’s interest, supply a cross-sec- 
tion of Toledo citizenry; they now con- 
sist of two judges, two attorneys, a 
rabbi, a monseigneur, a relief director 
and a department store head. At a re- 
cent meeting held in Toledo, Mr. Mc- 
Grady, Mr. Lind and the board members 
decided to make the Toledo Peace Board 
a permanent agency and to arrange for 
a resident secretary to handle details. 

The procedure for effecting settle- 
ments of disputes as set up by the plan 
begins with the reporting of grievances 
or impending trouble to the chairman by 
the members of the board. The chair- 
man, alone, first attempts to effect a 
settlement between the interested labor 
and management officials. If a settle- 
ment cannot be reached through his 
offices, the chairman may then call upon 
any part or all of the Toledo Peace 
Board. 


Results of Ten Weeks’ Operations 


Immediately upon his appointment as 
chairman of the Toledo Peace Board and 
with the board’s membership still in- 
complete, Mr. Lind encountered his first 
test case. An impasse had been reached 
in the Smith Cafeteria strike, already 
in its third week. Prompt and efficient 
action by Mr. Lind resulted in an imme- 
diate settlement. Soon afterward, Toledo 
was threatened with a general dry clean- 
ers’ strike, affecting 1,500 workers and 
24 companies. Through Mr. Lind’s 
efforts the strike was postponed and 
then called off when a satisfactory 
agreement was reached. The third test 
developed when 400 employes threatened 
a walkout at the Textileather Corpora- 
tion. Again Mr. Lind averted a strike 
when an amicable and agreeable settle- 
ment was made. Thus, in the three test 
cases that have come up since its estab- 
lishment, the Toledo Plan has made a 
perfect score. 

From the above it would seem that 
the success of the plan to date has been 
due chiefly to Mr. Lind’s ability as an 
expert trouble-shooter. That is largely 


business feels the effects of the above 
mentioned forces and as recovery con- 
tinues, some degree of private credit in- 
flation will occur. This will likewise have 
its effect upon the price level, augment- 
ing the increases just mentioned. 

From the viewpoint of the business 
man and investor, the conclusions just 
stated are of the utmost importance. 
Furthermore, it seems unwise to post- 
pone hedging against inflation until it 
becomes evident whether or not the pub- 
lic authorities will exercise the control 
which they may have. By that time 
recovery will have occurred and the 
buyer of common stocks or of business 
inventories will be assuming far more 
risk than if he buys at present prices. 
It seems obvious that if the investor 
must turn to common stocks for protec- 
tion he should do so before a recovered 
and booming stock market adds to the 
hazards always involved for the pur- 
chaser of equities. 

In the light of the foregoing we are 
still able to agree with Mr. Arai’s final 
statement of his first article, that “There 
appears to be hardly any reason to fear 
an extreme type of currency inflation.”’ 
The important point is, however, that no 
one should assume we shall avoid a se- 
verely harmful inflation merely because 
the chances of inflation via the printing 
press are somewhat remote 


of Strikes 


true, but one factor which has undoubt- 
edly contributed immeasurably to the 
plan’s success, and which must not be 
overlooked, is the high character and 
prestige of the Toledo Peace Board. The 
board represents both labor and manage- 
ment equally, with the balance of power 
in an impartial, clear-thinking group of 
eight leading Toledo citizens and an im- 
partial general chairman who may be 
resorted to for a final settlement; and 
labor and management both have confi- 
dence in the judgment of the board. 

Toledo might well be called the prov- 
ing ground for what may be the launch- 
ing of a new era of industrial peace. No 
wonder twenty-seven other cities have 
taken steps to set up plans like Toledo’s 
to end strikes and promote industrial 
peace. 


PAMPHLETS 


Automobile Facts and Figures of 1935 (Au- 
tomobile Manufacturers Association, Inc.. 
366 Madison Avenue, New York) 


Changes in the Financial Structure of Un- 
successful Industrial Corporations, by 
Raymond F. Smith and Arthur H. Wina- 
kor (University of Illinois) 


Economic Effects of the NRA, The, A Ke- 
gional Analysis, by George Filipetti and 
Roland S. Vaile (University of Minnesota 
$1.50) 


First Class Township in Pennsylvania, The, 
by Philip B. Willauer (University of Penn- 
sylvania) 

Inflation, by E. C. Harwood and Donald G 
Ferguson (American Institute for Eco- 
nomic Research, 1,200 Massachusetts Ave- 
nue, Cambridge, Mass. $1) 


National Bureau’s Measures of Cyclical Be- 
havior, The, by Wesley C. Mitchell and 
Arthur F. Burns (National Bureau of 
Economic Research, 1,819 Broadway, New 
York. 50 cents) : 


Operating Results of Department Stores in 
the Pacific Coast States: 1934, by Carl N. 


Schmalz (Harvard Business School 50 
cents) 
Verdict of Inventors on the Case of the 


Public Interest vs. the Abuses of Patent 
Pool Monopolies, The (American Economic 
Foundation, 20 Exchange Place New 
York) 


This Business of Making Money Through 
Investment (Proctor James & Co.. 14 Wall 
St.. New York) 

Warren-Pearson Price Theory, The, by 
Charles O. Hardy (Brookings Institution 
Washington, D. C. 50 cents) 

Your Money and Mine, by Maxwell S. Stew- 
art (Foreign Policy Association. 8 West 
Fortieth Street. New York 10 cents). 
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The Week in the Commodities; Wheat and Cotton 
Advance on War Fears 


N a week of fewer price changes than 
usual, The Annalist Weekly Index of 
Wholesale Commodity Prices was 
unchanged at 128.4 on Oct. 1 from 

the Tuesday previous. The apparent 
stability of the index concealed, how- 
ever, a number of sharp changes. Wheat 
advanced 10% cents on the Abyssinian 
situation; corn was up 3% cents in sym- 
pathy; bituminous coal prices were ad- 
vanced to absorb the increased wages, 
and cotton also advanced moderately. On 
the other hand, hogs broke $1.09 a hun- 
dred pounds, reflecting both consumer 
resistance and the normal seasonal drop 
at this time of year. 
DAILY SPOT PRICES 


Cotton. Wheat. Corn. Hogs. $. $. 
1 b 


Sep. 28..10.75 1.1 1, --. 171.9 102.1 
Sep. 30..10.80 1.14 1. 10.79 170.9 101.5 
Oct. 1..11.05 1.17% 1. 10.47 171.3 101.6 


Cotton — es. upland, New York. 
Wheat—No. 2 red, i. f., domestic, New 
York. Corn — No. Py yellow, New York. 
Hogs—Day’s average, good and choice, Chi- 
cago. Moody’s index—Fifteen staple com- 
i. Dec. 31, 1931=100; March 1, 


WEEKLY FOREIGN WHOLESALE 
PRICE cnBeons 


ne currency of count ; Canada, United 
ingdom and Italy, 1926—100.0; France, 
wane 1914—100.0; Germany, 1913—1 100.0) 
Saturday. Ger- 

1935 tCanada. U. K. France. many. §Italy. 
REE Be ccs 71.8 64.8 336 102. 49.2 
C /* eae 71.6 646 335 1024 49.7 
2: eee 16 644 334 1024 49.9 
Be. BBs 0 <0: 8 65.0 338 102.3 50.7 
Aug. Si....... Ti4 G49 343 102.4 51.0 

> 5 65.5 102.1 51.3 
BS BB s.0-0:0:0-08 72.2 65.6 Yr 102.1 51.4 
| eee 72.7 66.5 102.3. 51.8 


tRevised. {Preceding Friday. §Preceding 
Wednesday. For data, 1933-1934, see THE 
ANNALIsST of March 15, 1935, page 429; for 
data, January-August, 1935, see THE ANNA- 
LIST of Sept. 13, page 359. 

Average prices received by farmers for 
their products advanced to 107 on Sept. 
15 from 106 a month earlier (August, 
1909-July, 1914—100), acording to the 
index of the Bureau of Agricultural 
Economics. Advances in prices for meat 
animals, dairy and poultry products, 
truck crops and grains more than offset 
lower prices for cotton and cottonseed, 
fruits and miscellaneous commodities. 
The exchange value per average unit of 
farm output accordingly rose to 86 per 
cent of the pre-war level from 84 on the 
old basis in terms of prices paid for com- 
modities bought. On the new basis, in 
which taxes and interest are also in- 
cluded in determining exchange value, 
the index rose to 84 from 82. 

INDICES OF FARM PRICES 


(August, 1909-July, 1914 = 100 ol P aloes re- 
ceived by farmers; 1910-1914— 100 for 
prices paid; as reported by the Bu- 
reau of Agricultural Economics) 


Sep. Aug. July, Sep. 
15, 15 15, 15 


1935. 1935. 1935. 1934. 
Farm Prices Received: 
MID. Ghd teense neomieicen 97 96 96 112 
Cotton and cottonseed. 90 97 102 110 
EE Sas acewake-oa 0 Gs-ae oe 82 87 98 93 
Truck crops ........... 101 92 93 133 
_—— ED <5 aig ocmcere 131 129 116 82 
airy ope ..102 98 97 99 
Chickens and eggs.....126 111 107 104 
Miscellaneous ......... 96 102 85 129 
Be i.e oS aavinnees 107 106 102 8 103 
Prices Paid for Commod- 
ities Bought: 
GO BD oc cccccessces 125 126 126 126 
pO 128 129 129 129 
Unit Exchange Value of 
Farm Products: 
| _ eae 86 &4 81 82 


New basisf 84 82 79 80 
Hog-corn ratio (bu.)|j.. 13.2 12.6 10.2 7.8 

*Preliminary. tRevised. tComputed quar- 
wey as of March 15, June 15, Sept. 15 and 

Dec. 15; other months interpolated. §Based 
on prices paid for commodities bought only. 
{Based on prices paid for commodities 
bought, interest and taxes, as provided in 
amendment to Agricultural Adjustment Act. 
|\Nurr ber of bushels of corn that 100 pounds 
of live hog will buy at local market prices. 


COTTON 
Prices on the cotton market declined 
steadily,during the past week on favora- 
ble weather (during part of the period), 
new-crop pressure and lower outside 


markets, but advanced sharply on Tues- 
day on increased foreign tension and re- 
sulting increased demand from abroad, a 
further advance taking place Wednesday 
on the Abyssinian developments. The 
net gain for the week was 9 to 14 points, 
December closing at 10.67-10.68 Tuesday, 
against 10.57-10.59 a week before; spot 
middling at 11.05 (New York), against 


10.90, and December Liverpool at 5.84d, 
against 5.79. First notice day for Octo- 
ber contracts came on Wednesday of last 
week, without any tenders either at New 
York or New Orleans, reflecting the 
tightness of the October position. 
Weather conditions were generally fa- 
vorable in the east and in the Central 
Belt, needed rain was received in the 
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Farm 
1935. ee ee Products Fuels. 


Oct. .122.2 136.1 *112.1 166.2 110.7 111.5 
Sep. 24. -123.4 136.5 112.1 162.1 110.5 111.5 
Sep. 17...122.8 135.7 111.4 162.1 110.4 111.5 
Sep. 10...121.8 138.3 119.2 161.9 109.7 
Oct. 2, '34.107.4 117.6 111.3 163.8 109.8 113.1 
*Preliminary. +tRevised. 
and Holland ; 
apet 26, 1927, to Feb. 11, see THE 
, 1935, page 323. 









{Includes processing tax. 
++Revised basis. 





Metals. Materials. 


elgium included to March 12. ack figures: 
ANNALIST of June 22, 1934, page 963, and Feb. 


*Monthly prices as of Sept. 15, 1935, and Sept. 15, 1934. 
{Closing price of nearest future contract. 
**Unofficial quotations based on trade reports. 











Va 1 | 
IN OLD GOLD f 
“i ‘A, DOLLARS rN 
ri ae 4, | 
i 
COST uM AMIDA SONDIFUAMIIASONWDIOUAMIITASONDIFMAMITZAS woe 
193 1933 1934 1935 
—in Terms of Current U. 8S. Douars — All 
1. 2. 3. 4. 5. 6. ?. 8. All Comm 
Food Textile Building Chem- Miscel- Com- {In Old 


icals. laneous. modities. Dollar 
98.4 83.5 128.4 76.1 
98.4 83.7 128.4 76.3 
98.4 82.5 127.9 76.0 
98.4 82.6 128.0 76.0 
98.8 81.0 117.5 69.3 


Based on exchange quotations for France, Switzerland 


For weekly figures from 


SPOT PRICES OF IMPORTANT COMMODITIES 
(New York Prices Except as Noted) 


Oct. 1, 1935. Sept. 24, 1935. Oct. 2, 1934 
Wheat, No. 2, red, c. i. f. domestic (bu.)... $1.17 $1.067 $1.12 
Corn, No. 2, yellow (DU.).......c.ccccccccoes 1.08 1.0: 91 A 
Oats, No. 3, white (DU.)........ccccccccccece A 42 615 
Rye, No. 2, Western domestic, c. i. f. (bu.). .56 5 825 
Barley, DNPTINNE 355.5 tcaacipeGuiosceaacny 84 ; 1.05% 
— choice heavy steers, Chteage (8 (100 Ib.) 3. 50 12.50 10.12 
Hogs. day’s average Chicago (100 Ib.)...... 11.56 5.88 
tton, es upi eatin tbipa heehee 1090 .1250 
Woot, fine staple Seemeey err 17 17 76 
Wool, Ohio delaines, scoured (Ib.).......... 78%, 78 13% 
Beef, choice Western dressed steers, 700 Ib. 

OE GE BD BD 6 cco cet ccecsscsedese0caes 17.00-18.50 17.00-18.00 13.50-14.50 
es OE Seer ere 16% 16% 10% 
Pork, mess (100 ID.).......cccecccccccccsoees 38.62 38.62 30. 

—_ LS Er ree ¥ 3 18 

Re. refined (lb.)....... 0 | 04 

fee, Santos, No. 4 (Ib.) . .0814-.08% .08%-.08% 114%-.11% 
Goffes’ 8 aaa ee J ~.07 eH OF .095 
Flour, car lots, 98 cotton basis (bbl.)....... 9.70-9.85 9.60-9.75 7.50-8.35 
Lard, choice Western (100 Ib.) (ex. pr. tax). 15.40-15.50 16.80-16.90 **7 45-7.55 
Cottonseed Says bieachable ido Ib. )1f- ™ pees 10.25-10.27 10.55-10.75 §§7.82—7.92 

rintclo -inc x Ss ee .0644-.06% .06%4—.06% 07 
Cotton sheeting, brown, 36-inch, 56x60, 4.00 "he ; 

unbranded double cuts 3) errr OT% 07% 08 
Cotton yarn, Southern two- a warps, No. 

2 + SOP > eee aterrn 30% .30% 31 
Worsted yarn, Bradford, 2-40s, half-blood 

WORWINE GEE CID.). 2.6 oe ssiccccccesicccnceses 1.40 1.41% 
Silk, 7 seriplane, Japan, 13-15 size for 

near-by SE SUPE 5 5.36.5: 00:4560 6049 x006wee 1.94-1.99 1.95~-2.00 1.19-1,24 
Rayon, 150 denier, Ist quality (Ib.).......... 57 57 55 
Coal, anthracite, stove, company (net ton). 6.75 6.75 7.25 
Coal, bituminous, steam, mine run, tts- 

I IIR foods 000d ccnsapucbace dan **2 20 2.05 2.00 
Coke, Connellsville furnace, at oven(net ton) 3.50 3.50 3.85 
Gasoline, at mages yf on ay Rony) galt 

eporter avge. a refinery centres (ga 055% 0 0475 
Petroleum, crude, at well, Oil, Paint an % 

Drug Reporter avge. for 10 fields oo + BY aes 1.056 1.207 
Pig iron, Iron Age composite (gross ton). 17.84 17.90 
Finished steel, Iron Age composite (100 Ib.). Rs #0 +#2.124 ++2.124 
Copper, electrolytic, elivered Conn. (Ib.).. .09 .09 tt.09 
NG 06584609005 i s05 0099045000000 oS .0450 .0450 .0360-.0365 
i PD 6 sncesanhapcstemsoandawneds .5015 48875 5095 
Zine, OR ES See .0475 .0475 0390 
Lumber, Architectural Record monthly | 

a ES rrr eee *16.13 *16.13 *16.35 
Brick, Architectural Record monthly com- 

ee Serena eee *14.55 *14.55 *14.80 
Structural _ steel, Assioctucal Record 

monthly composite (100 Ib.)............... 1.65 "1.65 *1.65 
Cement, Architectural Record monthly com- 

EE SE lic tek cscencconece nes ecnes sehen’ 2.20 *2.20 *2.25 
Leather, RN oat .36 .36 26 
Hides, heavy native steers, apenwe (ib.). 14% .14% 10% 
Paper, newsroll contract (ton)........ . 40.00 40.00 40.00 
Paper, wrapping. No. 1 Kratt (1b.). ‘ 0414 04% 0444 
Rubber, standard thick latex (Ib.).......... -12 12% 155% 


tPrices for previous Friday. 
ttBlue eagle. 








northern part of the west, but the south- 
west had too much moisture, which tend- 
ed both to delay picking and ginning 
and to lower the grade. Farmers are ap- 
parently marketing their crop unusually 
freely, spot sales in the ten markets 
being reported at 249,000 bales during 
the week, against 214,000 a year ago, 
while receipts at fifty-five interior towns 
totaled 278,000, against 180,000 in 1934. 
The relatively heavy sales in the face of 
lower ginnings appear to indicate that 
the new-crop loan and bonus policy of 
the AAA is at least encouraging the 
marketing of the crop rather than its 
holding, as last year. 

Domestic mill interest continues on the 
upgrade, domestic forwardings rising to 
107,000 bales for the week from 93,000 
the week previous. Export buying, par- 
ticularly for Great Britain, Germany and 
Japan, was active, and exports to Japan 
totaled 69,000 bales for the week, against 
16,000 the week before and 37,000 a year 
ago. 

Private crop estimates for September 
are beginning to come in, two recently 
released anticipating a crop of 11,410,000 
and 11,288,000 bales respectively, against 
a government report as of Sept. 1 of 
11,489,000. 


MOVEMENT OF AMERICAN COTTON 
(Thousands of running bales, counting 
round as half, linters excluded; as re- 
ported by the New York Cotton 
Exchange) 

--W’k Ending Thursday—, Yr's 
Sept.26, Sept.19, Sept.27, Ch’ge 
1935. 1935. 1934. P.C. 
Movement Into Sight: 

During week..... 634 464 441 +43.8 
Since Aug. 1..... *2,423 --. 1,806 +34.2 

Deliveries Durin Hy 
To domestic mills 107 93 111 — 3.6 





To foreign mills. . 81 74 114 —28.9 

To all mills.. re x. 167 225 —16.4 
Deliveries Since Aug. 

To domestic mills *642 arr 503 +27.6 

To foreign mills.. 698 as 863 —19.1 

To all mills...... *1,340 --. 1,366 — 1.9 
Exports: 

During week..... 136 94 117 +16.2 

Since Aug. 1...:. 558 . 629 —11.3 
World Visible Supply (Thursday 

World total . 4,189 3,743 5758 —27.2 

Week’s change. . - +446 $317 +216... 

U. &.. A. GR. ..<.0 3,397 3,006 4,208 —19.? 
Cc Srriticated Stocks: 

aa 10 9 186 —94.v 
"ite ed. 


The cotton mills of this country, after 
having sold a much larger volume of 
cloth than they currently produced in 
August and early September, have made 
sales about equal to their current pro- 
duction, in the aggregate, during the 
past two weeks, thus maintaining their 
improved position on stocks and unfilled 
orders, according to the New York Cot- 
ton Exchange Service. English and 
Japanese mills have both sold more yarn 
and cloth than they have currently pro- 
duced during the past fortnight, and 
mills of the Continent are about main- 
taining their current position. 

Mills of this country probably sold as 
large a volume of cloth as they produced 
in total yardage, during last week. Bus- 
iness was distributed rather unevenly, 
with sales probably under current pro- 
duction on print cloths and fine goods in 
the unfinished goods division, and on 
various lines of finished goods, but with 
large business booked on‘ some industrial 
fabrics, especially wide goods. Prices 
were generally firm to strong on both 
unfinished and finished lines. Manufac- 
turing margins are about unchanged, 
following recent increases. Confidence 
in distributing channels was strength- 
ened by the broader scale of heavy in- 
dustrial goods, by earlier preparations 
of jobbers and retailers for Spring than 
last year, and by a gradual improvement 
of buying by institutions. It is gener- 
ally believed that a good Fall business 
is assured unless some untoward devel- 
opment occurs. Mill activity is gradu- 
ally increasing. 

Advices from foreign mill centres this 
past week were featured by better re- 
ports from Japan than in_ several 
months. Osaka cabled that sales of 


. yarn and cloth by Japanese mills have 


undoubtedly run above current curtailed 
production during the past two or three 
weeks. It was reported that Japanese 
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spinners have been buying American cot- 
ton in large volume for this time of the 
year. However, as a result of the long- 
continued poor state of the Japanese 
trade prior to the past two or three 
weeks, the Japanese spinners have voted 
to extend their curtailment program into 
November. England advised that yarn 
and cloth business at Manchester was 
quieter than in recent active weeks, due 
to European political developments, but 
that sales nevertheless ran above cur- 
rent mill output. Lancashire mill activ- 
ity has increased recently and spot-cot- 
ton business at Liverpool has been ac- 
tive. 

Continental mill conditions do not 
show any appreciable change, and are 
apparently governed by the same factors 
as for several months past. German 
and Italian mill activity is still throttled 
by restrictions on imports of the raw 
material, due to shortage of foreign ex- 
change. With demand for goods up te 
the level of current mill output much 
above it in Italy —- the mills are operat- 
ing on a profitable basis. French mills 
are selling a little more yarn and cloth 
than in recent months of slow trade. 
Czechoslovakian mills still find business 
poor. On an average, Continental mills 
are still running at about 70 per cent. 
Forwardings of American cotton from 
Continental ports to Continental mills 
continue to reflect the curtailment in 
mill centres and the restrictions on im- 
ports in Central European countries 
During the past four weeks they have 
totaled 152,000 bales, compared with 
184,000 in the same weeks last year and 
301,000 two years ago. 


THE GRAINS 

The wheat market tended to work 
lower last week on lower foreign mar- 
kets, largely on rains in the drought 
areas of the Argentine, although it was 
uncertain how much relief they had 
brought. On Monday wheat prices 
turned firmer as the Anglo-Italian situ- 
ation became more intense, and on Tues- 
day the market advanced sharply, cross- 
ing the dollar line again. On Wednes- 
day gains up to the five-cent limits 
were made on the reported invasion of 
Abyssinia by Italy, most of the advance 
being maintained at the close. Decem- 
ber closed Tuesday at $1.02%, against 
98% a week before; December Winnipeg 
at 93%, unchanged from a week pre- 
vious, and December Liverpool at the 
American equivalent of 94%, against 
91%. The tendency of nearer months 
UNITED STATES WHEAT MOVEMENT 


(Thousands; exports as reported by the De- 
partment of Commerce, visible supplies 
as reported by the Chicago 
Board of Trade) 

—Week Ended Saturday 
Sep.28, Sep.21, Sep.29, 
1935. 1935. 1934 


Wheat exports (bus.) 2 2 51 
Since July 1. 88 oes 2,710 
Flour exports, (bbls. )* 31 126 31 
Since July 1* 62: 1,169 
Total (bus. + ee 148 $124 197 
Since July <cauce  Gaeee 8,204 
Visible pa RY at week- 
end (bus.) ... 73,255 69,172 112,103 


“Including flour milled in bond from Ca- 
nadian wheat. tFlour converted to wheat 
at 4.7 bushels to the barrel. tRevised. 


CANADIAN WHEAT MOVEMENT 
(Thousands of bushels, wheat only; as re- 
ported by the Dominion Bureau 
of Statistics) 

—-Week Ended Friday- 
Sep.20, Sep.13, Sep.21, 
1935. 1935 1934. 
Baperte, inc. from U. 
aa 2,912 2,311 os 
Exports for season;.. 14,121 , 22,4 
Elevator stocks and 
afloat at week-endt.220,863 $206,904 223,669 


*Including also exports into U. S. for U. S. 


ae +Since Aug. 1, 1935, and July 
28, 1934. tIncluding stoc cs at U. S ports. 
§Revi ised. 


WORLD WHEAT MOVEMENT 
(Thousands of bushels, wheat only; as re- 
ported by Broomhall) 

—W’k Ended Saterday. 

—, -28, > 21, eo 
From: 1935. 
North America. 3,619 3,569 3,672 





Argentine .... 1056 2,555 3,785 
Australia 1,834 2,383 2,889 
SSS on 24 a 16 
Black Sea........... 1,288 1,018 rea 
CE casgeeccesees : 304 256 952 

0 eres F 9,781 11,314 
Since July 29........ 72,251 ... 94,516 


to advance relative to more distant ones 
was a characteristic of the markets gen- 
erally, reflecting both the firm cash 
position and the possibility of war de- 
mands suddenly developing. 








Daily Range 
October. December. January. March. 
Cotton: High. Low. High. Low. High. Low. High. 
Sep. 23 -10.52 10.46 10.57 10.51 10.62 10.56 10.68 10.63 
Sep. 24..........10.59 10.46 10.63 10.52 10.67 10.57 10.72 10.64 
3 Serer 10.59 10.51 10.62 10.55 10.66 10.58 10.73 10.65 
arms 10.53 10.45 10.57 10.50 10.59 10.54 10.67 10.62 
SS eee 10.51 10.43 10.57 10.45 10.58 10.48 10.67 10.57 
Sep. 28. --10.49 10.44 10.48 10.42 10.50 10.46 10.57 10.53 
Week's range.. 10.59 10.43 10.63 10.42 10.67 10.46 10.73 10.53 
Sep. 30 ....-10.50 10.45 10.47 10.41 10.48 10.45 10.57 10.51 
Oct. 1..........10.70 10.48 10.68 10.49 10.72 10.54 10.78 10. 
Oct. 1 close. ....10.69t 10.70 10.67t 10.68 a Tit 10.72 10.78t 
Contract §12.71 10.05 12.76 10.10 12.70 10.16 11.99 10. 
range |Ja.2 Mr.18 De.31 Mr.18 Fe 18Mr.18 My.11 Ag. oF 
September. December Mz 
Wheat: High. Low High Low. High. 
Sep. 23 97% 96% 99 97% 99% 
Sep. 24. 9814 é 30% 9814 1.00 
Sep. 25 . 28% ce - ST 99% 
Sep. 26 98%, 7 &s ITY, 984 
Sep. 27. -1.00 : é 99% 98 99% 
Sep. 28.. .. 98% oan 98% 97%, 99 
Week's range.....1.00 .9614 .99% 9T% 1.00 
Sep. 30 . 1.01% 99Y, 99% 98% 99% 
Oct. 1 Bxpired 1.02% 99% 02 
Oct. 1 close t 02% t 1.01% t 
. { 1.02 -T8h% 1.02% 81 
Contract range -; Apié N6 Oct Tis 


Traded week ended Friday, Sept. 27, 


Weekly Range 


COMMODITY FUTURE PRICES 
(Grains at Chicago; Others at New York) 


159,177,000 bushels ; 


Low. High. 


Low. High. ian. 
.69 


10.79 10.74 
10 10.76 


10.79 10.69 
10.70 10.65 


10.86 10.65 


10.68 10.61 
10.84 10.69 
10.82t 10.84 


11.40 10.36 


10. 36 
My. bs Ag.24J1.26 Ag.24 


July. 


gh Low 


92%, 91%, 


“92% t 


92%, 915 
Oc. Oc.1 
previous week, 282,907,000. 


First Two Days, Week Woon 
Week Ended Ended Ended 
-Oct. 5, 1935 Sep. 28, 1935. , ad 21, 1935 —Contract Range 
Corn: High. Low. Close. High. Low. High. Low. High. Date Low. Date. 
Sept 85 .82 re Sep. 30 .85 80% .82% .77% .67% Mar. 25 
Dec. 59 57% 60 57% . 56 54% Aug. 20 
May ... 58 56% BTR t 58% 56% .59% .56% 56 Aug. 13 
July 58% .57% .58%t ne aa i : 57% Oct. 1 
Busheis traded* ‘ . .33,397 ,000 40,990,000 
Oats: 
Sept 28% .27% rep Sep. 30 .29% .28% .29 26% .23% Sep. 3 
Dec 28% .27% .28%t 29° «282 2H 2514 Sep. 3 
May 29% .29 .29% t .30 .29 30% .28% 284, Sep. 3 
July -285, .28%% .28% : ' , 284, Oct 
Boshels traded* “a . ..10,033 ,000 15,891,000 
Rye: 
Sept. . 494%, .48% Exp. Se dake ats AT 50% yr .39% Se 3 
Dec. . * "B08 “as out Sli "48%, “51i4 ‘41% Sep. 3 
May ‘53% ‘5iie ‘53% t ‘50% (53% rie 5 Sep. 3 
Busheis traded* BAL 397000 "7 Sa9,000 
Coffee—D (Santos No. 4): 
Sept. <r Sept. 25 8.10 7.85 8.00 7.74 15 Aug. 2 
Dec 8. 8.15 8.13 n 8.19 8.00 8.16 7.97 -29 Aug. 2 
Mar. 8.27 8.23 8.18n 8.25 8.06 8.25 8.03 .34 Aug. 2 
May 8.29 8.21 8.21t 8.29 8.12 8.30 8.15 38 Aug. 7 
July 8.28 8.23 8.23t 8.22 8.16 8.26 8.17 45 Aug. 2 
Sept., °36... -.-. 825n ‘ 8.27 8.25 25 Sep. 18 
Contracts traded ‘ 220 267 
i (No, 7): 
Sept. ae. Sept. 25 4.85 461 4.75 4.65 -56 Aug. 28 
Dec / 5.01 4.94 4.92n 5.04 4.86 5.04 4.93 80 Aug. 7 
Mar. -.. 5.20 5.15 5.12n 5.29 5.10 5.25 5.14 .90 -Aug 
May , 5.33 5.31 5.23 n 5.39 5.20 5.39 5.27 .03 Aug. 2 
July . . 540 5.39 5.32n 5.33 5.30 5.44 5.35 10 Aug. 6 
Sept., ‘36 548 547 5.38n 5.49 5.35 “i oh .35 Sep. 2 
Contracts traded ; eens ‘“ 85 114 
Sugar—No. 3: 
ec .. 2.59 2.56 2.54@2.57 2.57 2.51 2.53 2.42 .95 Jan 
Jan. 2.15 2.12 2.13@2.14 2.14 2.12 2.13 2.05 95 Jan. 2 
Mar . 2.15 2.12 2.12@2.1 2.17 2.13 2.15 2.06 -94 July 18 
May 2.19 2.16 2.15@2.1 2.20 2.18 2.20 2.11 .99 July 18 
July 2.24 2.22 2.20@2.22 2.24 2.22 2.24 2.16 09 Sep. 3 
Sept 2.24@2.26 2.28 2.26 2.20 2.20 2.20 Sep. 11 
Contracts traded.................... 940 1,125 
Cocoa: 
Sept. .Exp. Sept. 25 4.83 4.83 4.95 4.89 .37 June 18 
Dec ... 4.90 4.85 4.86n 4.99 483 5.07 4.92 .54 June 18 
Jan. . i ‘ 4.88 n 4.93 4.89 5.07 4.95 .62 June 20 
Mar . 5.00 495 4.96n 5.05 4.94 (5.13 4.98 .71 June 18 
May . 5.08 5.08 5.04n 5.11 5.05 5.22 5.06 .82 June 18 
July §.12 n 5.17 5.10 5.27 5.13 01 Aug. 14 
~ , 36 5.20 n 5.22 5.16 5.38 5.27 .16 Sep. 27 
ontracts traded ies . 468 628 
Hides: 
Sept a Sept. 25 10.95 10.92 ; . -14 Oct. 10 
Dec a 26 11.13 11. 23@11.24 11.20 11.04 11.34 11.09 .35 Mar. 18 
Mar. . a 60 11.45 11.57¢t 11.55 11.37 11.65 11.40 .65 Mar. 21 
June . .11.86 11.86 11.87 b 11.82 11.70 11.93 11.75 .88 July 22 
Sepi., '36 12.17 n 12.11 12.11 ‘ ; -11 Sep. 23 
Contracts traded Rekexne 160 261 
Rubber: 
Sept. ... xx Sept. 30 11.83 11.81 11.44 11.25 10.66 Mar. 18 
Dec. ....12.10 11.99 12.00 t 12.28 11.60 11.72 11.30 10.91 Mar. 18 
Jan. . S oss SOD 12.31 11.60 11.77 11.36 19 10.96 Mar. 18 
Mar . 12.33 12.22 12.22¢t 12.46 11.83 11.93 11.52 11.52 Sep. 16 
May *.12.46 12.37 12.35@12.37 12.55 11.96 12.06 11.65 Sep. 16 
nt -12.59 12.49 oa 48 2 12.66 12.13 12.19 11.77 11.77 —_ 16 
Sept., ‘36 ‘ . . 
Contracts traded 854 924 
Silk: 
Sept ....Expired Sep. 25 1.97 1.90 1.90 1.85 5 Mar. 18 
Dec. “- 8 1.79% + 794%4t1.80 1.89 1.77 1.83 1.72 8 June 3 
Jan 1.86% 1.80 1.79 1.80% = 1.78 1.82 1.73 844 June 3 
Mar : . 1.874% 1.80 1.804 ; 1.89% 1.78 1.82% 1.73 1 July 26 
May . 1.87% 1.80 1.80% 1.89 1.83% .. ea 80 Oct 1 
Contracts traded oe an 793 1,135 
Wool Tops: 
Oct. . 90.4@91.0 90.0 90.0 90.5 90.3 72.9 May 2 
DOG. woes SS OS SS 1.5 91.0 90.4 91.5 90.4 72.0 Apr. 23 
Jan rf . 91.0 90.8 90. 1.9 91.3 90.7 91.3 90.7 72.4 Apr. 24 
Mar. 91.6 91.6 91. 2.4 91.1 91.1 92.1 90.5 73.0 Apr. 23 
May 91.0@93.0 . ‘ 84.5 July 16 
July 91. 3.0 86.5 Aug. 24 
Sept., °36 91. 3.0 a 
a os; 

Sept. ..Expired Sep. 2 10.65 10.50 10.54 10.15 .35 July 23 
ee . 10.2 0. 10.27 10.23 10.09 10.26 10.00 .41 July 20 
Dec. ........10.25 10.18 10.24@10.25 10.29 10.12 10.28 9.93 .38 July 23 
Jan. ...+.10.25 10.18 10. 10.25 10.28 10.13 10.30 10.01 .42 July 20 
= ..+..se010.33 10.27 10.32@10.33 10.40 10.20 10.44 10. - .64 Sep. 4 

10.39 10.36 = ~ 10.38 10.35 10.33 ; .33 Sep. 27 

Contracts traded tkanucen Se 601 

Co : 
Sept. oe + olgaeines Be Sep. 27 ° .. 7.80 7.80 .05 Nov. 1 
Dec : 7.85@7 .87 7.86 7.74 7.93 17.79 .20 Feb. 25 
Jan owes . 7.90 n aaa -.. 7.95 7.95 .45 June 27 
Mar. . . 8.05 7.97 8.00t 8.03 7.86 8.08 7.99 .52 June 27 
May ‘ 8.07@8.10 8.12 7.97 8.16 8.02 .84 June 18 
July 8.17 n 8.18 8.08 j tae .38 Aug. 2 
Sept., "36 eenid n . : ‘ Bie 

Contracts traded ‘ men i< 161 

a Asked. b Bid. n Nominal. t Traded. @ Bid and asked. *Week ended Friday. 


Closed Saturday: 


and September 


Silk, permanently; cortee, sugar and cocoa, June, July, August 








Moderate to heavy rains throughout 
much of the Winter wheat belt were 
beneficial to seeding prospects 

Corn was weaker during the week, up 
to Tuesday’s rise in sympathy with 
wheat, the favorable prospects for the 
new crop tending to depress prices. Oats 
and rye showed only fractional changes 


SUGAR 

Prices for sugar futures moved irregu- 
larly during the week, although support- 
ed by the advance of raws to 3.59 from 
3.57. The rumored Cuban decree im- 
pounding until March 1 the sugars pre- 
viously withheld from the market was 
confirmed, although it was only to be ef- 
fective until 80 per cent of these sugars. 
now reported to be around 108,000 tons, 
were sold. 

Only about 33,000 tons of sugar, or 
4.2 per cent of the 1935 quota, still re- 
main to be shipped under the quota, the 
greater part of which is believed sold, 
according to the Coffee and Sugar Ex- 
change. 

COFFEE 

Coffee futures tended slightly upward 
in a quieter week marked by considera- 
ble irregularity. The treaty providing 
for the purchase of an extra 50,000 bags 
from Brazil by Norway, not to be re-ex- 
ported, to be paid for by the liquidation 
of frozen credits in Brazil, was construc- 
tive. The milreis advanced to 17.15 to 
the dollar Tuesday from 17.70 a week 
before. 

COCOA 

Cocoa sagged unaer October liquida- 
tion. Consumer demand continues firm 
Shipments from Ilheos have been tied up 
somewhat by the accumulation of sand 
at the harbor entrance, a situation which 
will not be fully relieved until the turn 
of the year 

SILK 

Silk advanced to new highs last week, 
but more than lost the gains in a wave 
of stop-loss sales on Tuesday. Spot crack 
rose to $2.02 last week Wednesday, but 
by Tuesday had declined to $1.96%, a 
net gain of 4% cents for the week 


WOOL 
Wool top futures were irregularly 
higher during a week that was generally 
quiet. The spot exchange price declined 
1.0 point to 94.0. Foreign prices were 
slightly higher. 
HIDES 
" Hide futures moved somewhat higher 
during a quiet week. Trading continues 


in a narrow range. Spot hides were 
sold at prices unchanged to \% cent 
higher. August shoe production totaled 


35,985,000,000 pairs, against 35,624,000 
a year ago, and for January-August 
251,682,000 pairs, against 253,175,000 in 
1934 
RUBBER 

Rubber closed the week with moderate 
net losses, reflecting profit taking, as 
well as the report from Batavia that 
there would be no estate duty when the 
price was lower than 18 cents a half- 
kilogram. The raising of the Dutch ex- 
port tax on native rubber to 22 guilders 
per 100 kilograms (about 6.74 cents a 
pound) helped to sustain the market 


COTTONSEED OIL 
Prices ruled steady during a quiet 
week and closed Tuesday at an advance 
of 3 to 10 points over the week before. 
largely on the advance in cotton. since 
lard and hogs declined sharply 


THE NON-FERROUS METALS 
Tin advanced to 5044 Monday, but de- 
clined to 50% the following day, against 
48% the Tuesday previous. Domestic 
copper was unchanged at 9 cents, while 
export prices rose to 8.70-8.80 from 
6.62%-6.6744. Silver, lead and zinc were 
unchanged at 65%, 4.50-4.55 and 4.75 
respectively. WINTHROP W. CASE. 
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Financial News of the Week 


ET earnings of the International 

Nickel Company of Canada 

showed a contrary to seasonal 

gain in the second quarter of the 
current year, the adjusted figure rising 
to the highest level since the third quar- 
ter of 1929. The accompanying chart 
shows that adjusted earnings are near 
the record high level of 1929. Net in- 
come, adjusted for seasonal variation, 
amounted to $5,452,000, as compared 
with $4,978,000 for the preceding quar- 
ter, $4,323,000 for the final quarter of 
last year and $5,004,000 for the corre- 
sponding period of 1934. Table I gives 
important balance sheet and income ac- 
count items, together with certain ratios. 
Table II gives quarterly earnings as re- 
ported by the company. 

QUARTERLY EARNINGS 


Quarters --{Earned a-— 
Ended Net Share. 
Mar. 31 Income. $7 Pfd. Com 
1932 . $536,072 $1.94 1 
1933 80,158 d0.29 $d0.04 
1934 ‘ 5,049,276 18.28 0.31 
1935 .. 4,917,627 17.80 0.30 
June 30 
1932 629,327 d2.28 d0.03 
1933 1,943,047 7.03 0.10 
1934 4,963,366 17.97 0.31 
1935. .. 5,420,615 19.62 0.34 
Sept. 30 
31 ; P 645,970 2.34 0.01 
1932 d d199,098 d0.72 d0.05 
1933 .. .8,773,130 13.66 0.23 
1934. 4,005,166 14.40 0.24 
Dec. 31 
1931 -% 1,008,640 3.94 0.04 
1932 za 157,008 0.57 d0.02 
1933 ... 4,026,565 14.57 0.24 
RS... ........ Oe 16.18 0.27 


‘Based on shares outstanding at the close 
of each period. d Deficit. 


INDUSTRIALS 

Anaconda Copper Mining Company—A reg- 
istration statement for the issuance of 
$55,000,000 of 4% per cent sinking fund 
debentures, due on Oct. 1, 1950, has been 
filed by the company with the Securities 
and Exchange Commission under the 
Securities Act of 1933. 

The net proceeds, the statement said, 
will be used to pay outstanding notes of 
the parent company and for loans to two 
subsidiaries to be used to discharge notes 
payable. The exact amount to be allotted 
in each instance will be supplied in an 
amendment. Interest will be paid out of 
other funds. 

An unusual feature is that a part of the 
consolidated net income of the company 
will be applied annually to the sinking 
fund 

Coca-Cola Company—The directors have 
voted to recommend to a meeting of stock- 
holders on Oct. 27 a split-up of the present 
outstanding 1,000,000 common shares into 
4,000,000 shares. If approved, the _ in- 
ereased capital stock will be distributed 
among common stockholders of record at 
a date to be fixed later. 

The action was attributed principally to 
the fact that, at the present high per 
share quotation, trading in the issue is 
greatly restricted. Officials of the com- 
pany were said to believe that a wider 
market would be more beneficial to share- 
holders generally. 


Crown Cork and Seal Company—The com- 
pany has filed under the Securities Act of 
1933 an application for the registration of 
$5.50€,000 of fifteen-year 4 per cent sink- 
ing fund bonds due on Nov. 1, 1950, the 
Securities and Exchange Commission an- 
nounced last week. 

General Kefractories Company—Stockhold- 
ers will meet in special session on Oct. 26 
to vote on a proposal to reduce capital 
stock from $13,996,095 to $11,647,565 by can- 
celing 54,399 treasury shares having a 
stated value of $2,348,531. Under the laws 
of Pennsylvania no dividends can be de- 
clared by a corporation unless its surplus 
exceeds the amount of money paid by it 
for stock held in its treasury. 

Stockholders will be asked also to ratify 
the mortgage dated July 1, 1935, and is- 
suance of the company’s $3,000,000 first 
mortgage 4% per cent sinking fund bonds 
used to refund its five-year 6 per cent 
tirst mortgage income bonds. 

Humble Oi) and Refining Company—The 
company, controlled by the Standard Oil 
Company of New Jersey, has purchased a 
one-half interest in 600 acres in the Ana- 
nuac oil field in Texas for $100,000 in 
cash and $15€,000 in oil if and when pro- 
duced, according to reports from Hous- 
ton. This is the third deal by Humble in 
that field. 

Moto Meter Gauge and Equipment Corpora- 
tien—Plans for acquisition and dissolu- 
tion of the company were disclosed by the 
Electric Auto-Lite Company in a listing 


statement filed with the New York Stock 
Exchange. 

The Auto-Lite Company, which already 
owns 737,314 shares of Moto Meter stock. 
stated that it would issue 300,000 shares of 
its own stock in exchange for all the 
property and assets of the other company. 
Upon consummation of the transfer of 
stock, the Motor Meter Company will be 


dissolved and its assets distributed to 
stockholders. 

Owens-Illinois Glass Company—John H 
McNerney, secretary of the company, said 


last 


week that negotiations were still 


pending for the acquisition of the assets 
and business of the Libbey Glass Manu- 


Warren Brothers Company—A plan for the 
temporary deferment of the payment of 
interest on the company’s 5% per cent 
gold notes and 6 per cent debentures has 
been approved by the directors and is be- 
ing distributed to all bondholders. The 
coupons affected are those due on Sept. 1 
1935, and March 1 and Sept. 1, 1936. The 
plan calls also for deferment of sinking- 
fund payments accruing prior to and on 
Dec. 15, 1936. 

The directors said the deferment was 
necessitated by the continued default in 
the service of the government of Cuba's 
public works debt and by abnormal condi- 
tions prevailing in the paving industry 
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Table I. International Nickel Company of Canada 
(Thousands of Dollars) 
Cash, 
Years P.C. Net Total P.C. P.C. Curr. Net Gov. Bec. 
Ended Gross Net to Gross Invested Earned on Assets to Working & Call 
Dec. 31 Income. Income. Income. Capital. Capital. Curr. Liab. Capital Loans 
SE -seies ied $8,363 $5,556 66.4 $70,539 7.9 861 $15,331 $4,819 
Pe 8,986 6,065 67.5 72,706 8.3 1,160 17,639 6,667 
I 16,707 12,399 74.2 13.4 942 30,463 22,179 
1929 ........81,154 22,236 71.4 171,441 13.0 407 32,232 17,141 
i cnwamess 19,007 11,770 61.9 182,524 6.4 521 30,103 10,030 
ME beeen sia 11,056 5,094 46.1 178,779 2.9 771 25,451 3,112 
TO asssccee Se d135 re 176,912 . 958 25,858 5,794 
BRR 16,958 9,663 57.0 186,373 5.2 1 35,201 15,616 
eee 18,487 66.0 92,587 9.6 751 40,173 20,556 
P.C. Invent. P.C. Earned Surplus Total -Earnings per- 
Inven- to Gross Land, on Laad, After P. & L. Share. 
tories, Income. Bldgs., &c. Bldgs., &c. Divs. Surplus. Com Pfd 
1926. .. -$9,701 116.0 $53,425 10.4 $1,675 $16,680 3 
1927 (t... 9,821 109.3 54,496 11.3 2,183 18,864 s 30 +8 04 
. 7,278 43.6 59,860 20.7 7,511 17,139 1.05 139.12 
sans 17,109 54.9 136,298 16.3 7,820 24,959 1.47 80.48 
C—O 110.8 145,481 8.1 d4,313 20,646 0.67 42.60 
SE) esi'6040 21,430 193.8 146,248 3.5 43,742 16,758 0.22 18.44 
1932 on 20,623 457.3 144,020 ss 2,069 14,689 40.14 d0.49 
ro Sinan ee is 1ap'tae 6.9 7,729 22,417 0.53 34.97 
ithe ; ; 3. b 13.3 9,264 32,02 
* Baatiais. 3 32,032 1.14 66.92 








facturing Company and that a definite 
announcement on the matter was ex- 
pected soon. 


Pressed Steel Car Company—The committee 
acting for bondholders has sent a letter 
to these holders signed by Jacques Cohen, 
chairman, stating that his group intends 
to press its plan of reorganization, which 
has been submitted to the court. An ap- 
plication for a loan of $2,000,000 has been 
filed with the RFC, which body has asked 
for additional data. The committee states 
that it represents approximately $1,200,- 
0CO par value of bonds. 


Shell Transport and Trading Company, 
Ltd.—The concern, a British corporation 
controlled by the Royal Dutch Company, 
has notified the New York Stock Ex- 
change that it will not apply for perma- 
nent registration of its American certifi- 
cates for ordinary shares under the 
Securities Exchange Act of 1934. Under 
present regulations of the Securities and 
Exchange Commission, the certificates 
will be suspended from dealings on March 
31, 1936. 

Steel Merger Effective—With the comple- 
tion of legal and financial details, the 
merger of the Republic Steel Corporation 
and the Corrigan, McKinney Steel Com- 
pany, in accordance with the plan ap- 
proved by stockholders of both companies 
on Sept. 23, became effective Sept. 25, it 
was announced by T. M. Girdler, chair- 
man and president of Republic Steel. 

Tung-Sol Lamp Works, Inc.—A_ special 
meeting of stockholders has been cailed 
for Oct. 14 to vote on a proposed change 
in the capitalization from 70,000 shares of 
$3 cumulative preference stock of no-par 
value and 300,000 shares of no-par com- 
mon stock to 210,000 shares of preference 
stock of no-par value, bearing cumulative 
dividends of 80 cents a share annually, 
and 500,000 shares of common stock of $1 
par value. 


Under the plan, payments due will be 
met to the extent that funds become 


RAILROADS 

Erie Railroad—The road has asked the In- 
terstate Commerce Commission for per- 
mission to extend its nine notes to the 
RFC, maturing from Oct. 31, 1935, to Jan 
3, 1936, in the amount of $12,119,310, for 
three years, with current interest at 4 
per cent. 

No additional collateral was offered, as 
the Erie thinks the $39,606,300, for a ratio 
of 195 per cent to the loan, which was 
the market value of the listed securities 
behind the loan on Sept. 24, is sufficient 
to cover the extension. 

Great Northern Railroad—The Reconstruc- 
tion Finance Corporation has offered to 
lend $50,000,000 to the Great Northern 
Railroad to assist it in refunding $105,- 
850,000 of 7 per cent bonds which mature 
on July 1, 1936. 

Jesse Jones, chairman of the RFC, made 
the offer in an open letter to William P 
Kenney, president of the road, which also 
stipulated conditions the road will have 
to meet in order to receive RFC partici- 
pation. 

His letter to Mr. Kenney follows 

Dear Mr. Kenney: 

Subject to prior approval by the Inter- 
state Commerce Commission, this cor- 
poration will lend the Great Northern 
Railroad all or any part of $50,000,0C0 
with which to help meet its bond issue of 
$105,850,C00 maturing on July 1, 1936. 

Terms and conditions of our loan will be: 

1. That the road pay from its working 
balance the $5,850,000. 

2. Issue new bonds, maturing twenty to 
twenty-five years, for $100,000,0C0, bear- 
ing interest at 4% per cent: the present 
bondholders to accept at par and accrued 
interest new bonds, or not less than one- 


half in new bonds and the remainder in 
cash. 

Our loan will be in the form of bonds 
which we will take at par and accrued 
interest, or, if given a satisfactory mar- 
gin of additional collateral, our rate will 
be 4 for the first five years and 4% per 
cent thereafter; the bonds to be approved 
by the Interstate Commerce Commission 
and acceptable to our board and our 
counsel; the money to be available to the 
road on ten days’ notice on or before 
July 1, 1936. 

With a view of converting this debt, or 
is much of it as possible, into stock, 
we suggest for your consideration that 
the new bonds provide for conversion into 
stock upon a basis that will add to the 
desirability of the bonds, giving the hold- 
ers of the bonds an opportunity to par- 
ticipate in the prosperity of the road and 
preserving to the stockholders their pre- 
emptive rights. We will require as a fur- 
ther condition to our commitment that 
the expense, attorneys’ fees and bankers’ 
charges, in exchanging new bonds for the 
old, be, in our opinion, reasonable 

Yours very truly, 
JESSE H. JONES, 
Chairman 

Maine Central Railroad—The road has ap- 
plied to the Interstate Commerce Com- 
mission for authority to purchase the 
properties and franchises of the Eastern 
Maine Railway Company for $125,000. It 
operates the latter road under a 999-year 
lease 

New York Central and Greyhound Arrange 
Coordinated Bus and Train Service—The 
New York Central Railroad and the Grey- 
hound Corporation have announced an 
arrangement for coordinated omnibus and 
train service in the railway's territory. 
The railway is to acquire an interest in 
the Eastern Greyhound Lines, a Grey- 
hound Corporation subsidiary, which will 
be renamed the Central Greyhound Lines. 

The Greyhound Corporation has similar 
relations with the Pennsylvania Railroad 
and with railways in the West. The agree- 
ment with the New York Central will af- 
fect territory between Chicago and New 
York and between Albany and Boston. 

New York, Chicago & St. Louis—The Re- 
construction Finance Corporation has 
credited to the account of the Nickel 
Plate a $997,000 dividend which was paid 
to the RFC by the Wheeling & Lake Erie. 
The RFC holds a prior lien on the Wheel- 
ing & Lake Erie as collateral for a $15,- 
500,000 loan to the Nickel Plate. 

Jesse Jones, chairman of the RFC, said 
that he would await instructions from the 
Nickel Plate before crediting the $997,000 
either to interest on the loan or retirement 
of principal. 

Holders of 49 per cent of $14,946,000 of 6 
per’cent notes have agreed to extend 
them for three years from their maturity 
date Tuesday, it was announced Monday 
on behalf of the company. The extension 
was urged by the management to avert 
an action in bankruptcy. 

Van Sweringen Collateral Sold—Orris P. 
Van Sweringen, who with his brother. 
Mantis J., built an initial investment of 
$550,000 into a financial pyramid control- 
ling a $3,000,000,000 railroad system, re- 
gained control of this empire Monday 
when it was knocked down at a creditors’ 
sale to friendly interests. 

L. P. Ayres, vice president of the Cleve- 
land Trust Company and a director of the 
Alleghany Corporation, top company in 
the pyramid, was the Van Sweringen 
agent 

In behalf of the Midamerica Corpora- 
tion, a new holding company formed on 
Saturday for the purpose, Mr. Ayres bid 
$3,121,000 for the stocks carrying control 
of the system. The collateral was auc- 
tioned at the order of a banking group 
headed by J. P. Morgan & Co. This 


DIVIDEND NOTICE 








BENEFICIAL INDUSTRIAL 


LOAN CORPORATION 
Dividend Notice 
EGULAR uarterly 

dividends have been de- 
clared by the board of direc- 
tors, as follows: 
Preferred Stock Senes A, 87%4c 

per share 

Common Stock 37/4c per share 
Both dividends are payable 
October 30, 1935 to stock- 
holders of record at close of 
business October 15, 1935. 


E. A. Bamey, 
Treasurer. 
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group lent $48,000,000 to the Van Swerin- 
gens and acquired control when the loan 
was defaulted at its maturity on May 1. 

The total realized by auction was $4,703,- 
000, which left the banking group with a 
loss of $43,000,000. The members of the 
group have long since written off the 
loan on their books. Because this unsat- 
isfied debt hangs over their heads, the 
Van Sweringen brothers were compelled 
to have the collateral bought through an 
agent. 

The most important item put on sale 
was the majority interest in the Alle- 
ghany Corporation. The effect of the 
sale, unless a pending action in the United 
States Supreme Court results to the con- 
trary, is to leave control of the Alleghany 
Corporation in the hands of interests 
friendly to the Van Sweringens for at 
least five years. 

The interests backing the Midamerica 
Corporation, which will hold title to the 
Alleghany stock, were disclosed as G. A. 
Ball, a manufacturer of Muncie, Ind., and 
G. A. Tomlinson, a shipowner, of Cleve- 
land. 

O. P. and M. J. Van Sweringen plan to 
be officers of Midamerica, but not direc- 
tors. To assume places on the board 
would subject them to deficiency actions 
by their erstwhile bankers. 

Daniel W. Blumenthal, temporary chair- 
man for a committee representing Alleg- 
hany Corporation minority stockholders, 
contented himself with pointing out that 
the sale was subject to the approval of 
the Interstate Commerce Commission and 
asserting that his principals would ‘‘re- 
ceive justice."’ 

The Midamerica Corporation successfully 
bid $2,803,000 for a block of securities 
which included, besides 51 per cent con- 
trol of the Alleghany Corporation, 1,244,580 
shares of the 1,744,800 common shares of 
the Van Sweringen Corporation, in which 
ownership of $150,000,000 of Cleveland 
realty is vested. So many bank loans are 
outstanding against this realty that the 
value of the shares is nominal. They are 
described as having a ‘‘nuisance value.” 
Various notes of Van Sweringen realty 
organizations were included. 

The Midamerica Corporation also bid 
$318,000 for a block which included 33,859 
shares of the Pittston Company. The 
holdings of the Chesapeake & Ohio Rail- 
way and the Alleghany Corporation in the 
Pittston Company carry control of the 
United States Trucking Corporation, the 
United States Barge Company, operating 
a fleet in New York Harbor; the Stephens 
Fuel Company, operating in Manhattan 
and the Bronx, and the Independent 
Warehouses, Inc., with sixteen ware- 
houses in the New York area. 

Haligarten & Co. bought for $307,000 
3,300 shares of the Chesapeake Corpora- 
tion, 10,900 shares of Erie Railroad second 
preferred stock, 3,000 shares of Missouri 
Pacific Railroad common stock and 5,000 
shares of Otis Steel Company common 
stock. This firm also bought for $1,275,000 
4,613 shares of Hupp Motor Car Corpora- 
tion common stock, 35,000 shares of Le- 
high Valley Coal Corporation capital 
stock, 3,050 shares of Midland Steel Prod- 
ucts $2 dividend stock, 2,687 Midland Steel 
common shares and 58,267 Otis Steel Com- 
pany common shares. 


UTILITIES 

Detroit Edison Company—Public offering, 
by means of a prospectus, has been made 
by a banking syndicate headed by Coffin 
& Burr, Inc., of a new issue of $49,000,000 
of general and refunding 4 per cent bonds 
that will mature on Oct. 1, 1965. The 
bonds are priced at 103%. 

Proceeds from the sale will be applied 
to the redemption of the general and re- 
funding mortgage 5 per cent bonds, Series 
A, due on Oct. 1, 1949, and the 5 per cent 
Series B bonds, maturing on June 1, 1955. 
The $26,000,000 of Series A and $23,000,000 
of Series B bonds will be called for pay- 
ment on Dec. 2 at 105 and accrued inter- 
est. 


Illinois Bell Telephone Company—The com- 
pany in a statement filed last week asked 
registration with the Securities and Ex- 
change Commission of $45,000,000 of 3% 
per cent first and refunding mortgage 
bonds, Series B, due on Oct. 1, 1970. 

A subsidiary of the American Telephone 
and Telegraph Company, the registering 
company withheld the price at which the 
bonds are proposed to be sold to the pub- 
lic, names of the principal underwriters 
and underwriting discounts or commis- 
sions. This information will be supplied 
later. 


Inter-Company Loan Disapproved — The 
Pennsylvania Public Service Commission 
disapproved last week inter-company 
loans among the Standard Oil Company 
of New Jersey, the People’s Natural Gas 
Company and the Columbia Natural Gas 
Company and ordered the money repaid. 

People’s Natural Gas was directed to 
repay $4,083,266 to Standard Oil not later 
than Nov. 30 and $1,242,951 to Columbia 
Natural Gas by Dec. 20. 

The commission held that the loans 
were detrimental to the lending companies 
and were made before applications were 
filed asking their approval. 

Pacific Gas and Electric Company—Public 
offering has been made by a banking 
group headed by Lazard Freres & Co., 


Inc., of an additional issue of $20,000,000 
of first and refunding mortgage 4 per 
cent bonds, due Dec. 1, 1964. The bonds 
were offered at 102, which will enable the 
company to derive 100 per cent of the 
principal amount of the bonds, less ac- 
crued interest and certain expenses to be 
paid the underwriters. 

Standard Gas and Electric Company—The 
company has filed a petition in the United 
States District Court in Wilmington, Del., 
for reorganization under Section 77b of 
the National Bankruptcy Act. 

Inability to meet maturing note indebt- 
edness by raising funds through new 
notes because of ‘‘conditions in the money 
market’’ is given as the sole reason. The 
indebtedness which matured Tuesday con- 
sists of $14,823,000 in twenty-year 6 per 
cent gold notes and $9,826,500 in 6 per cent 
convertible gold notes. 

A plan of reorganization presented to 
the court and drafted under Section 77b 
of the recently enacted changes in the 
bankruptcy law suggests an extension of 
the notes for five years, to Oct. 1, 1940. It 
is felt that by this time reserves will be 
built up substantially, which, with ex- 
pected improvement in the money mar- 
kets, will make it possible to dispose of a 
refunding issue. 

In its petition the company asks to be 
allowed to continue in control of its prop- 
erties, reputedly representing assets of 
$1, 192,000,000. 

The type of reorganization requested re- 
quires the consent of the holders of two- 
thirds of each issue under the new law. 
Clarence R. Southerland, of counsel for 
the corporation, said the issues are not 
held principally by any small group but 
are scattered all over the country and 
that no assurances of approval have been 
received. 

The court will set a date for a hearing 
on the views of holders. The necessary 
two-thirds approval is expected to be 
given to the plan in order to avoid an out- 
right receivership, when the sale of assets 
might yield less than at a further date. 

It is pointed out that if the five-year 
period of grace is not sufficient to put the 
company in a position to meet the obliga- 
tions, foreclosure would still be open to 
the holders. 


MISCELLANEOUS 


Starrett Corporation—The company has 
filed a petition in Federal court in Wil- 
mington, Del., seeking reorganization 
under section 77b of the Bankruptcy Act. 

The petition states that the corporation 
was in arrears on Aug. 31 on the payment 
of accumulated dividends upon preferred 
stock of $4,655,000. 

Treasury to Redeem Gold Clause Bonds— 
The Treasury announced last week that 
it will redeem $8,424,000,000 of its out- 
standing gold-clause bonds and notes at 
par and accrued interest at any time up 
to Jan. 1, thus opening a way for retire- 
ment of the last Federal securities carry- 
ing the gold-payment promise. 

At the same time the Treasury instruct- 
ed its agents to ‘‘continue to exchange 
the coins and currencies of the United 
States, dollar for dollar, for other coins 
or currencies which may be lawfully ac- 
quired."" Although this instruction will 
apply to gold coins or certificates still 
outstanding, it does not extend to gold 
bullion, officials said. 

Both actions were pursuant to the joint 
resolution adopted by the last session of 
Congress outlawing after Jan. 1, 1936, 
suits against the government which arose 
out of gold-payment clauses. The resolu- 
tion also instructed the Treasury to offer 
to redeem any of its gold-clause bonds 
in cash at par and accrued interest. 

By offering to redeem gold-clause securi- 
ties only until Jan. 1, the Treasury left 
the offer open for the shortest possible 
time. The resolution provided that the 
redemption offer should continue until 
Jan. 1 or until ‘‘such later date,”’ not 
after July 1, 1936, as may be fixed by the 
Secretary of the Treasury. 


CORPORATE NET 
EARNINGS 


INDUSTRIALS 


Com. Share 

-——Net Income.——, Earnings. 
Company. 1935. 1934. 1935. 1834. 
Austin, Nichols & Co., Inc.: 
4 mo. Aug. 31. $25,719 
Atlantic, Gulf & W. Indies S. S.: 
7 mo. July 31. *955,613 *$419,752 
Beatrice Creamery Co.: 
Aug. 31 qr.... 598,261 565, 
6 mo. Aug. 31. 390,991 
Celotex Co.: 
9 mo. July 31. *5,884 , 
Commonwealth & Southern Corp.: 
12 mo. Aug. 31.8,222,412 8,252,495 p5.48 p5.50 
Cc lidated Laundries Corp.: 
12 wk. Sep. 7. 42,105 843 08 p.18 
36 wk. Sep. 7. 10,083 *10,958 p2.13 io 
Froedtert Grain & Malting Co.: 
Yr. July 31.... 634,386 %...... 1.21 
General Paint Corp.: 
9 mo. Aug. 31. 207,382 


1.10 $1.00 
08 .90 





132,170 a2.59 a1.65 


Com. Share 
-—Net Income.—, aie 
Company. 1935. 1934. 1935. 1934. 
Pathe Exchange, Inc.: : 
33 wk.Aug.15.t1,326,924 §..... 
Portland Gas & Coke Co.: 
12 mo. Aug.31. 51,725 114,343 
United Electric Coal Companies: 
Yr. July 31... *%52,515 %127,457 
Sunshine Mining Co.: 
8 mo. Aug. 31.1,445,198 §...... ae 
U. S. Smelting, Ref. & Mining Co.: 
8 mo. Aug. 31.4,173,521 4,148,484 5.82 5.78 


PUBLIC UTILITIES 


Alabama Power Co.: 

12 mo.Aug.31.$2,949,591 $2,864,872 

Arkansas Power & Light Co.: 

12 mo. Aug.31. 931,923 623,402 
Birmingham Electric Co.: 

12 mo. Aug.31. 220,100 154,960 

Bklyn. & Queens Transit System: 

2 mo. Aug. 31. 67,629 94,028 p$.24 p$.33 
B.-M. Transit System: 

2 mo. Aug. 31. 521,081 652,639 37 55 
Carolina Power & Light Co.: 

12 mo. Aug.31.1,508,138 1,207,894 
Consumers Power Co.: 

12 mo. Aug.31.7,457,168 7,528,081 

Eastern Gas & Fuel Associates: 

12 mo. Aug.31.3,112,453 3,929,656 02 43 
Eastern Utilities Associates: 

12 mo. Aug.31.3,112,453 3,929,656 .02 43 
Eastern Utilities Associates: 

g12 mo.Aug.31.1,757,703 1,869,943 

Florida Power & Light Co.: 

12 mo. Aug.31.1,123,340 9,860 

Georgia Power Co.: 

12 mo. Aug.31.4,301,483 4,100,845 

Idaho Power Co.: 

12 mo. Aug.31. 953,898 904,293 aan 
Internatl. Telephone & Telegraph: 

**June 30 qr.. 899,823 877,752 14 .13 
g6 mo.June 30.2,128,581 1,953,229 .33 .30 
Kansas Gas & Electric Co.: 

12 mo. Aug.31.1,079,093 883,848 

Kansas City Power & Light Co.: 

12 mo. Aug.31.3,477,917 3,266,385 p86.95 p81.66 
Louisiana Power & Light Co.: 

12 mo. Aug.31. 754,510 860,284 

Memphis Power & Light Co.: 

12 mo. Aug.31.1,002,291 857,149 

Minnesota Power & Light Co.: 

12 mo. Aug.31. 806,192 946,283 

Montana Power Co.: 

12 mo. Aug.31.2,598,942 1,074,546 

Nebraska Power Co.: 

12 mo. Aug.31.1,869,866 1,828,420 ma 
Nevada-California Electric Corp.: 

12 mo. Aug.31. 608,207 582,177 

Ohio Edison Co.: 

12 mo. Aug.31.3,309,350 3,190,454 

Pacific Power & Light Co.: 

12 mo. Aug.31. 482,852 179,410 
Pennsylvania Power & Light: 

12 mo. Aug.31.8,483,392 9,238,051 

Postal Telegraph & Cable Corp.: 

**June 30 qr.. *330.842 = *78,586 

g6 mo. June 30 *992,807 *255,296 

Sierra Pacific Electric Co.: 

12 mo. Aug.31. 402,664 366,831 
Southwestern Bell Telephone Co. : 

8 mo. Aug. 31.9,544,669 8,525,127 p43.81 p39.13 
Tampa Electric Co.: 

12 mo. Aug.31.1,298,097 1,226,142 

Tennessee Electric Power Co.: 

12 mo. Aug.31.1,942,342 1,995,097 

Texas Power & Light Co.: 

12 mo. Aug.31.1,628,428 1,984,078 

Third Avenue Railway System: 

2 mo. Aug. 31. *107,231 *69,190 


RAILROADS 

1935. 1934. 1935. 1934. 
Bangor & Aroostook R. R.: 
8 mo. Aug. 31. $709,321 $581,102 $3.85 $2.95 
Boston & Maine R. R.: 
8 mo. Aug. 31. *462,727 *837,269 is 
Chicago, Burlington & Quincy R. R.: 
8 mo. Aug.31.*3,068,821 1,568,188 can 
Denver & Rio G. Western R. R.: 
8 mo. Aug.31.*3,507,369 *2,223,937 
Maine Central R. R.: ' 
8 mo. Aug. 31. *%24,339 284,687 
Missouri-Kansas-Texas Lines: 
8 mo. Aug.31.*3,103,633 *1,760,960 ore 
New York, New Haven & Hart. R. R.: 
8 mo. Aug.31.*2,293,970 *2,974,146 ahi 
New York, West. & Boston Rwy.: 
8 mo. Aug.31.*2,108,815 *2,028,519 
Norfolk & Southern Rwy.: 
8 mo. Aug.31.13,801,666 13,299,374 
St. Louis Southwestern Rwy.: 
8 mo. Aug. 31. *540,100 *684,570 
Texas & Pacific Rwy.: 
8 mo. Aug. 31. 355,380 466,585 p1.50 p1.97 


92 


9.37 9.02 


Com. Share 

-——Net Income.——, Earnnigs. 

Company. 1935 1934 1935. 1934. 
Virginian Railway: 

8 mo. Aug. 31.2,413,733 2,120,774 4.14 3.20 


Western Maryland Rwy.: 
8 mo. Aug. 31. 515,734 616,328 r2.90 13.47 


§Not available. *Net loss. a On Class A 
shares. g Report subject to audit and year- 
end adjustments. On preferred stock. 
rOn_ first referred stock t Includes 
$1,441,471 profit on sale of 14 per cent of 
capital stock of du Pont Film Mfg. Corp. 





PUBLIC UTILITY EARNINGS 


Alabama Power Company 
(Includes subsidiaries) 


1935. 1934. 
August gross .......... $1,361,474 $1,256,738 
Net after taxes........ 715,464 705,968 
*Net income ........... 196,495 219,594 
Twelve months’ gross.. 16,173,326 15,485,681 
Net after taxes........ 9,134, 723,948 
*Net income ........... 2,949,591 2, 
Surplus after preferred ; 
dividends ......... nae 607,415 522,662 


*After fixed charges and depreciation. 
Bell Telephone of Pennsylvania 


August gross ........ 4,895,163 4,801,065 
Net operating income... 1,007,939 974,660 
ge months’ gross... 40,250,231 39,961,519 
Net operating income.. 9,098,739 9,331,068 


Brooklyn & Queens Transit 


August gross ... ies 1,578,345 1,597,086 
N after taxes........ 124,853 131,441 
Total income .......... 140,823 146,597 
*Net income ........ oe 18,497 16,941 
Two months’ gross..... 3,202,179 3,261,925 
Net after taxes....... 280,537 23,184 
Total income ......... 312,462 352,263 
*Net income ... 67,629 94,028 


*After charges. 
Brooklyn-Manhattan Transit 


CN oe Se aes Cc aeaua 4,076,621 4,081,457 
Net after taxes........ 893,997 963,248 
Total income .......... 958,892 1,023,303 
*Surplus after charges. 235,408 297, 
Two months’ gross..... 8,230,229 8,266,147 
Net after taxes........ 1,855,4 010. 


,855,427 
Total income .......... 1,982,335 2,131, 
*Surplus after charges. 521,081 652, 
*After minority interest of Brooklyn & 
Queens Transit Corporation. 
Commonwealth apd Southern 
Month of August: 


Gross earnings ........ 9,803,530 9,253,238 
Operating expenses, 

Maintenance and taxes 5,098,963 4,797,311 
tFixed charges ........ 3,421,293 3,315,531 
Provision for retirement 

error er 857,131 813,509 
Net income ............ 426,142 326,886 
Dividend on preferred. 1749,743 749.728 
EE tintin pdenas es 60 *323,601 *422,842 

For eight months ended Aug. 31: 

Gross earnings ........ 79,531,814 76,339,970 


Operating expenses, 

maintenance and taxes 40,052,964 38,512,815 
Fixed charges ......... 27,085,598 26,652,603 
Provision for retirement 


EE Gc win pe heidi are 6,927,834 6,487,770 
Net income............. 5,465,417 ,686,781 
Dividend on preferred. 15,997,913 5,997,770 
SEE .ASevecsaancecdae *532,495 *1,310,988 

For twelve months ended Aug. 31: 

Gross earnings ........ 118,178,613 113,566,452 
Operating expenses, 

maintenance and taxes 59,168,021 55,740,606 
Fixed charges ......... 40,480,636 39,896,167 
Provision for retirement 

ov ag, sine Me ee 10,307,543 9,677,183 
Net income ........... 8,222,412 8,252,495 


Dividend on preferred.. ¢8,996,839 8,996,637 
EE écxawdand wana en *774,427 *744,141 
*Deficit. +Includes interest, amortization 
of debt discount and expenses and earnings 
accruing on stock of subsidiarv companies 
not owned by the Commonwealth & South- 
ern. tReflects deduction for full preferred 
stock dividend requirement at $6 a share 
per annum. Preferred stock dividends to 
an. 1, 1935, were paid in full. Dividends of 


and July 1, 1935, and dividend of same 
cusount has been declared payable Oct. 1, 


Consumers Power Company 


August ae 2,369,355 2,246,645 
Net after taxes..... 1,183,640 1,120,400 
*Net income .......... 505,750 502,929 


Twelve months’ gross.. 29,272,764 27,932,665 
Net after taxes....... 15,047,650 15,012,806 


*Net income ........... 7,457,168 7,528,081 
Surplus after preferred 
I hd gia cca ve na 3,249,247 3,352,034 


*After taxes, charges and depreciation. 
Florida Power and Light 
August gross .......... 788,344 707,936 
Net after taxes........ 270,575 199,668 
*Deficit after taxes and 
ES fda we eadcas 
Twelve months’ gross.. 
Net after taxes........ , 302,908 286,564 
Pee 1,123,340 9,860 
Georgia Power Company 
August gross .......... 1,943,093 1,844,907 
Net after taxes....... 976,007 927,960 
“Seen Meee ........... 338,045 307,485 
Twelve months’ gross.. 22,831,484 22,204:725 
Net after taxes......... 11,813,045 11,539,969 


64,688 139.676 
te ioe wie 


*Net income ........... 4,301,483  4/100,845 
Surplus after preferred 
I gos cdi cid oc 1,350,997 1,150,359 


*After charges and depreciation 
Jamaica Public Service, Ltd. 


August gross .......... 69,626 65,519 
*Surplus after charges. 19,843 ,060 
Twelve months’ gross. . 846,683 821,875 
*Surplus after charges. 241,787 222,624 


*Before depreciation. 
Kansas Gas and Electric 


August gross .......... 460,622 444,144 
Net after taxes........ 227,075 222,329 
*Balance after interes: 

ie rekiaiach Meth adds ee oca:6)9. 0 145,305 141,295 
Twelve months’ gross.. 5,328,294 5,010,731 
Net after taxes........ 2,652,314 2,451,287 
tNet income ........... 1,079,093 883,848 
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Louisiana Powe: and Light 


1935. 1934. 
August gross ..... 528,290 490,519 
August net before re- 

a, _ REE eS 125,157 118,093 
Twelve months’ gross.. 5,666,655 5,445,385 
Twelve months’ net in- 

WE ih oscacd ess cae 397,975 503,749 


Market Street : Railway Company 
Year ended July 31: 


Operating revenue .. 7,382,618 7,338,056 
Total operating expenses 6,848,403 6,775,408 
Net operating revenue 

(before provision for 

income taxes) .... > 534,215 562,648 
Gross income (before 

provision for income 

FER Pere 542,609 574,098 
Total income deductions 542,609 574,098 

Nebraska Power 

August gross .......... 602,294 351,039 
Net after taxes......... 292,858 260,823 
*Balance after taxes 

and charges ........ 251,472 222,346 
Twelve months’ gene. 6,677,030 6,304,526 
Net after taxes. 3,193,669 2,964,480 
‘Net income ....... 1,869,866 1,828,420 

*Before depreciation. +*After interest, de- 


preciation, &c. 
Ohio Edison Company 


August gross . 1,233,172 1,185,413 
Net after taxes. 637,400 615, rf 
*Net income .. ea 209,647 191, 
Twelve months’ gross. 15,616,007 15,023, 135 
Net after tax..... ... 5,694,851 5,472,785 
i eee 3,309,350 3,190,454 
Surplus after peotereed 

dividends ...... ... 1,442,467 1,323,573 


*After interest, depreciation, &c. 


Pacific Power and Light Company 
Ampust SPOG8 ......«... 368,140 348,586 
Net after taxes......... 163,356 152,468 
*Balance after charges. 101,062 89,159 
Twelve months’ gross. 4,188,400 3,884,020 
Net after taxes..... ... 1,793,691 1,584,€02 
*+Net income ; 482,852 179,410 


*Before depreciation. j;After interest, de- 
preciation, &c. 


Pennsylvania Power and Light 


August gross ..... 2,766,258 2,686,667 
Net before depreciation 741,326 746,144 
Twelve months’ gress. 36,608 700 33,887.417 
eT Pr eee .483,392 9,238,051 


Portland Gas and Coke Company 


August gross 277,269 268,810 
Net after taxes......... 89,111 96,902 
*Balance after charges 44,643 50,550 
Twelve months’ gross.. 3,127,038 3,049,907 
Net after taxes..... : 845,260 897,881 
‘Net income ..... 51,725 114,343 


*Before depreciation. *After interest, de- 


preciation, &c. 


Tampa Electric Company 

August operating reve- 

nue ‘ge 320,836 295,796 
Gross income after de- 

preciation . 95,766 87,114 
Twelve months’ operat- 

ing revenue ......... 3,963,946 3,861,383 
Gross income after de- 

preciation 1,308,411 1,271,981 
Net income ...... 1/298'097 1,262,142 


Tennessee Electric Power Company 


August gross .. ..... 1,168,037 1,051,203 
Net after taxes......... 516,372 84,109 
*Net income ........... 188,492 159,921 
Twelve months’ gress. 12,821,840 12,268,092 
Net after taxes. ... 95,883,249 , 889,811 
*Net income ...... -) 13942'342 1995097 
Surplus after preferred 

dividends ... ; 391,190 442,813 


*After charges and depreciation. 
Texas Power and Light Company 


August gross pacgeeece 782,444 778, 767 
Net after taxes........ 373,947 415,254 
*Balance after charges. 170,249 207,489 
Twelve months’ gross.. 8,990,828 9,263,145 
Net after taxes. 4,507,962 4,911,000 
*Net income 1,628,428 1,984,078 


*Before depreciation. *Aftr interest, de- 
preciation, &c. 


Third Avenue Kailway System 


August gross 1,024,667 1,016,481 
Net after taxes... 128,688 142,910 
*Deficit after charges 62,919 50,677 
Two months’ gross.. ,090,583 2,083,208 
Net after taxes.... 273,093 316,647 
*Deficit after charges.. 107,231 69,190 


*After full interest on 5% adjustment in- 


come bonds. 


RAILROAD EARNINGS AND 


STATEMENTS 
1935. 1934. 
Atchison, Topeka & Santa Fe 
August gross... . 11,852,671 11, 734,879 
Net operating income. 1,733,078 2,091,365 
Eight months’ gross... 85,971,439 ri 783,292 


Net operatirg income.. 8,777,700 10, 443,657 
Atlantic Coast Line 


August gross 2,561,625 2,431,336 
5,441 


Net operating income. *46,895 
Eight months’ gross... . 27,086,706 27,746,009 
Net operating income. 1,418,606 3,014,321 
* Deficit. 
Baltimore & Ohio 
August gross. 11,929,925 11,307,039 


Net operating income.. 2.299.703 _ 2,149,457 


Eight months’ gross.... 91,698,807 92,666,507 
Net operating income.. 14,824,085 15,891,318 
Bangor & Aroostook 
August gross...... 226,600 238,696 
Net operating deficit. 80,552 42,936 
Deficit after charges. . - 140,530 104.552 
Eight months’ gross.... 4,326,054 4,116,072 
Net operating income. 1,202,926 1,077,933 
Surplus after charges.. 709,321 581,102 


Canadian National 


August gross.. 14,199,344 13,532,418 

Net after expenses..... 572,547 65,276 

Eight months’ gross... os 229,058 107,022,440 

Net after expenses..... ,872,992 5,132,261 
Canadian ecanne 

10,929,992 


August gross. ... 10,936,526 
Net after expenses..... 508.339 1,070,633 
Eight months’ gross.... br 304, 767 78,857,526 
Net after expenses... 8,096,540 10,636,528 


Central of New Jersey 
1935. 1934. 
pS ee 2,377,670 2,356,097 
Net operating income. 119,837 55,422 


19,560,764 19,527,281 
1,935,340 2,310,617 


Chicago & Eastern Ilinois 


Eight months’ gross. . 
Net operating income. 


August SPOOR. v0 6666.00. 1,121,843 1,136,327 
Net operating income. 83,587 110,036 
Eight months’ gross.... 8,528,972 8,419,624 
Net operating income. 148,220 263,101 


Chicago & North Western 
AUBUR BVOGBS 065..62505 
Net operating income. 
Eight months’ gross.... 49,234,755 50,417,567 
Net operating income. . 272/380 2,676,533 


Chicago, Burlington & Quincy 


7,403,148 
1,205,383 


August gross........... 7,840,288 7,435,226 
Net operating income.. 1,413,640 1,546,545 
Surplus after charges.. 702,314 0,258 
Eight months’ gross. 51,147,560 51,868,645 
Net apereas income.. 2,505,338 7.051.917 
Deficit after charges.. 3,068,821 1,568,188 


*Surplus, 


Chicago Great Western 





1935. 1934 
Au gee BOOBs 04.200 aire 1,582 612 
operating income. 156,032 289,265 
Bight months’ gross. 9,784, 718 9,997,268 
Net operating income. 9,512 649,432 
Chicago, Milwaukee, St. Paul & — 
August gross. 8,644,862 782,594 


Net operating deficit. 
Eight months’ gross... 
Net operating deficit. 
*Income. Includes credit of 
account Railroad Retirement Act 


Chicago, Rock Island & Pacific 





$1,184,963 


August gross......... 5,970,559 6,345,583 
Ne: operating income 51, 152 480,292 
Sight months’ gross... 326,5 “te 





Net operating deficit 
*Income. 
Delaware & Hudson 
August gross... 1,692 676 1,73 
Net operating deficit. 29 
Eight months’ gross. 15,232,295 
Net operating income. 987.93 3 1,165 





News of Foreign Securities 


UROPEAN Stock Exchanges were 
unable to shake off the unfavor- 
able influences of the present in- 


ternational crisis and prices slipped into 
lower ground. The French Bourse was 
subject to scattered selling all during the 
week. Prices on the French Exchange 
fell to the levels prevailing during the 
post-war depression of the early Twen- 
ties. Quotations on the Berlin Boerse 
were aided by a favorable dividend re- 
sumption as well as better semi-annual 
reports by several banks. The British 
market was dull and mixed, with gains 
being recorded in the international sec- 
tion while losses were incurred else- 
where. The index closed at 20.11 for Oct. 

1 compared with 20.32 on Sept. 24. Ber- 

lin rose to 27.63 contrasted with 27.18 

for the preceding week, while Paris fell 

to 32.17 as against 32.91 a week earlier. 

Amalgamated Metal Corp., Ltd.—Year ended 
on March 31: Net income, £277,623, equal, 
after 6 per cent preference dividends, to 
5.04 per cent on £4,435,792 of ordinary 
stock, against income of £234,818 in pre- 
ceding year. 

Argentina Files Registration Application 
With SEC—As the first foreign govern- 
ment to comply with the requirements of 
the Securities and Exchange Act govern- 
ing the listing of securities, Argentina 
presented last week to the SEC an appli- 
cation for the permanent registration on 
the New York Stock Exchange of $241,- 
5€0,C00 of its bonds already outstanding. 

The development was hailed by James M. 
Landis, chairman of the SEC, as evidence 
that the commission’s rules and regula- 
tions applicable to foreign issues had won 
general acceptability. He predicted that 
the action of Argentina would be fol- 
lowed by other foreign governments and 


indicated a belief that there would be a 
general compliance with foreign registra- 
tion requirements by the deadline on 
March 31, 1936. 

After that date no foreign government 
may have its securities listed on the New 
York Stock Exchange unless permanent 
registration has been approved by the 
commission. Several other South Ameri- 
can governments are understood to bs 
negotiating for permanent registration 
but Mr. Landis said he was not confining 
his prediction to the American continent 

The listed value of bonds of all foreign 
governments and their political subdivi- 
sions now enjoying temporary registration 
on the New York Stock Exchange is 
estimated at $4,500,000,000. After March 
31, next, trading in any of these which 
do not obtain permanent registrations 
would have to be carried on in over-the- 
counter markets. 

The registration application covered the 
ten issues of Argentine Government 6 per 
cent gold bonds maturing at various dates 
from Sept. 1, 1957, to Aug. 1, 1962. The 
first issue was put out in 1923 and the 
last in 1928. All were handled through the 
banking firms of J. P. Morgan & Co 
Kuhn, Loeb & Co. and the Chase Na- 
tional Bank. 

Electric and Musical Industries, Ltd. (Eng- 
land)-—-Year ended on Sept. 30: Estimated 
profit, £451,0C2; including profit of £114,544 
from sale of investment the total profit 
for year was £565,546. For the preceding 
fiscal year the company reported a profit 
of £420,710 before providing for income 
tax. 

Selfridge Provincial Stores, Ltd. (Controlled 
by Selfridge & Co., Ltd.)—Year ended on 
Aug. 31: Net profit after interest, depre- 
ciation, income taxes, sinking fund for 
redemption of debenture stock and other 
charges, £88,093, compared with £85,885 
profit in preceding year. 
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LISTED FOKEIGN BONDS 
The par value of listed foreign bonds suld 
in the New York market: 
N. Y. Stock 
Exchange. N.Y. Curb. 
Week ended Sept. 28,35. $5, 727,500 $300,000 
Week ended Sept. 21,’35. 8.380.000 517,000 
Week ended Sept. 29,’34. 10,013,000 1,117,000 
1900 to Gate........... - 277,688,000 21,298,000 
| ne 477,671,200 50,327,000 


FOREIGN BOND AVERAGES 
(10 Foreign Issues) 


Tigh. Low. Last. 
Week ended Sept. 28,’ 35,100.54 100.05 100.19 


THE ANNALIST WEEKLY INDICES OF 
FOREIGN STOCK PRICES 


1935. London. Paris. Berlin 
Pe Serre 21.05 33.89 29.13 
. OS Oe 21.41 34 29.39 
) 21.82 34.52 29.82 
ee 21.15 35.30 29.66 
= eee 20.50 34.75 29.13 

Sk Serre 20.32 34.40 28.39 
Sep. 10.. 20.72 34.44 28.77 
Sep. 17 20.60 oy 38 28.30 
eS ae 20.32 2.91 27.18 
a ee 20.11 32. 17 27.63 


For figures back to the beginning of 1929, 
see THE ANNALIST of Sept. 14, 1934, page 390. 


Foreign Government Securities 


-IN LONDON- 


British 344% British 214% British 4% 


War Loan. Consols. 1960-1990. 
Sep. 23 .£102% £81% £112% 
DORs. Bieccccccs 103% 825% 113 4 
2 ae 104 83%, 114% 
3 eer 103% 83 113 
SS eee 103% 82% 113 
WO Dea gsceccas Exchange closed 


- IN PARIS IN NEW YORK 
French 3% French 5% German German 
Rentes. 1920 Amort. Govt. 5%%. Rep. 
77 fr 25c 107 fr 50c $26% $341, 
77 fr 30c 107 fr 265% 3454 
77 fr 90c 108 fr 27 36 
78 fr 20c 108 = 36c 26% 365% 
77 fr 50c 108 2614 36 
27 364% 


Delaware, Lackawanna & Western 






1935. 1934 
AuPuet BOGOR: «<< 5506000 3,392,245 3 
Net operating deficit... 341,636 7,708 
Eight months’ gross.... 29,387,515 30,267,673 


1,458,601 3 





Net operating income. 
*Income. 


Denver & Rio Grande Western 





August gross........... 1,852,069 1,941,960 
Net operating income. wad =. 229,617 
Deficit after charges... 410,3 239,941 
Eight months’ gross.... 12, 254, 358 , 
Net operating income. 268,795 
Deficit after charges. 3,507,369 
Great Northern 
August gross.......... 8,449,277 7,367,292 
Net operating income.. 2,805,912 1,718,345 
Eight months’ gross.... 47,603,494 43,863,815 
Net operating income 10,365,562 6,139,033 
Lehigh V — 
August gross.... 2,954,928 2,881,777 
Net operating deficit. 115,588 63,446 


26,719,770 26,990,407 
2,767,720 3,255,935 


Missouri-Kansas-Texas 


Eight months’ ZYoss.... 
Net operating income.. 


August gross........... 2,516,658 2,322,440 
Balance for interest. . 291,189 135,734 
Interest fixed charges. 357 430 ,665 
Adjusted bond interest. 56,573 73 

Jeficit after charges.. 122,814 499 
Eight months’ gross.... 16,973,814 17, 90 





Balance for interest.... 
Interest fixed charges. 
Adjusted bond interest. 


7,768, 

156,942 1,485,006 

2,807,989 2,793,381 
452,585 452,585 


Deficit after charges... 3,103,633 1,760,960 
Missouri Pacific 

August gross. ; -»» 6,542,932 6,589,507 

Net operating income. 508,506 497,893 

Eight months’ gross.... : 47,433,362 49,195,858 

Net operating income.. 2,332:764 5.038.799 


New York Central 





ABREU CUOBE: 0 \s 0 5:5:4:0040 24,941,383 24,014,857 
Net before depreciation 4,178,234 3,608 
Net operating income.. 2,792,161  2,324.476 


Operating ratio....... 77.3 76 9 
Eight months’ gross. 5 





Net before depreciation 31, 349 961 777 
Net operating income.. 20,251.424 21° 317 615 
Operating ratio......... 77.1 74.6 
New York, New Haven & Hartford 
Ameual MOGI 50 <a sia.6s 0% 5,781,110 5,455,252 
Net operating income.. 548,952 145,305 
"NGt 10GB... 60.06 seeveesss 391,113 864,234 
Eight months’ gross.... 46,339,009 46,650,180 
Net operating income.. 5,429,451 4,017,541 
*Net loss eR Pe em 2,293,970 2,974,146 


*Before guarantees on separately operated 
properties. 
Norfolk & Western 


August gross.......... ,629,332 6,001,738 
Net operating income.. 2,371.346 1,689,064 
Total income.......... .411,671 1,844,482 
Surplus after charges. Ps 232,854 1,546,317 
Eight months’ gross.... 49,002,678 48,695,644 
Net operating income. is 099,725 14,772,532 
Total income....... ... 15,926,313 15,653.984 
Surplus after charges. . 13,801,666 13,299,374 


Yorthern Pacific 


August gross. padre 5,155,017 5.763.600 
Net operating ‘income. 1,020,349 1,410,234 
Eight months’ gross.... : 32)182'337 33,044,301 
Net operating income. 1,237,741 4,185,232 
Pennsylvania 
August gross........... 30,096,653 28,168,232 
*Net operating income. 4,706,855 4,508.655 
Eight months’ gross... .238,459,439 233,531,205 


*Net operating income. 42,267,811 41,909,693 

For comparison, amounts charged to op 
rating expenses account of Railroad Re- 
tivement Act have been omitted. 





° Reading 
August gross 3,558,912 
Net operating inc ome. 680,90" 
tight months’ gross... . 38,915,927 
Net operating income.. 7,489,293 


St. Louis-San Francisco 
3,968,270 3,877,757 
371.458 443,705 


Lugzust gross.. . 
Nat operating income 








2zlance for interest.... 390.867 470.296 
H zht months’ gross 27,068.129 28.228,698 
N operating deficit. 40,173 *2,132,257 





Balance for interest. 133,755 2,398,659 
Income 
Seaboard Air Line 


August gross. 2,304,378 2,311,693 

Ne t operating deficit. 198,024 149,803 

ight months’ gross.... 22,600,217 23,258,487 

Na operating income... 1,152,902 1,472.052 
Southern 

August gross. 6,937,520 6,380,463 


699.577 
52,198,791 


income.. 1,239,066 


Net operating 
. 53,035,380 


Eight months’ gross. . 





Net operating income.. 17,496,612 8,044,675 
Union Pacific 

August gross 12,432,730 12,240,461 

N operating income.. 2,458,771 942 

I it months’ gross.... 78,796,454 72 

N operating income... 7,153,004 10. 315 9,41 i 





rc 


August gross.. 1,322,837 1,231,600 





Net operating income. . 599,840 590,092 
Surplus after charges. 329.387 355,851 
Eight months’ gross.... 10, any poo} 9,414,179 
Net operating income... 4.53 4,256,911 
Surplus after charges. otis 733 2,120,774 
Wabash 
August gross Listiba 40 3,333,782 3.171.861 
Net operating income. 245,673 227. 22H 
Eight months’ gross.... 26,883,977 25,916,053 
Net operating income.. 2,704,759 2,906,451 
Western Maryland 
August gross....... 1,220,135 1.107.390 
Net operating income. 321,649 307.848 
Total income.... 327,837 315,189 
Surplus after charges. . 63,113 47 500 
Eight months’ gross 9,711,082 
Net operating income.. 2,580,914 
Patel GOWN. « «s< + 50:00 2,639,367 
Surplus after charges. . 515,734 
Western Pacific 
August gross........... 1,219,642 1,161,202 
Net operating income.. 86,716 62,502 


7,448,186 7,578, 895 


Eight months’ gross.. 
32,772 661,335 


Net operating income. 
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Bond Redemptions and Defaults 


ETAILED information on any 
bond redemption listed below, 
including the serial numbers of 
bonds called by lot, will be fur- 
nished without charge to Annalist sub- 
scribers. Requests for such information 
may be had by telephone (LAckawanna 
4-1000), telegraph or letter. 


BOND REDEMPTIONS 
HE calling of numerous small lots 
| of municipal bonds for payment in 
October and several large amounts 
of industrial and public utility liens for 
payment in November and December 
was announced last week. This month's 
total of bonds called for redemption be- 
fore maturity was unchanged from the 
previous week at $350,611,000, compared 
with $236,143,000 the preceding month 
and $158,235,000 in September, 1934, for 
corresponding weeks. ; 
Bonds called for redemption in Sep- 
tember are classified as follows: 
OED i. seu scasccacecsecuness $112,910, 


























1) 

Public utility .........-- ea 157,253,000 

State and municipal...........-- 1,640,000 

BOreign ..... 6. cece ccc cceceeecees 68,062,000 
sere rr 130, 
Miscellaneous ..........---+6++55: _ 36 16,0 

OO ee Per ere re $350,611,000 


Bond prepayments set for dates in Oc- 
tober total $369,625,000, compared with 
$48,723,000 a year ago, and consist of 
$26,533,000 industrial, $144,769,000 public 
utility, $64,634,000 State and municipal, 
$29,052,000 foreign, $60,000 railroad and 
$4,577,000 miscellaneous bonds. 

Adams County, Col., various of warrants, 
called for payment at par on Oct. 14, 1935, 
at office of the County Treasurer. 

Albuquerque, N. M., bonds 21-40 of school 
5s, due April 1, 1943, called for payment 
at par on Oct. 1, 1935, at the Central Han- 
over Bank and Trust Co., New York. 

American Telephone and Telegraph Co., 
$761,900 of collateral trust 5s, due Dec. 1, 
1946, called for payment at 105 on Dec. 1, 
1935, at the Old Colony Trust Co., Boston, 
or office of the American Telephone and 
Telegraph Co., 195 Broadway, New York. 
Coupons due Dec. 1, 1935, should be pre- 
sented in the usual manner. Lowest and 
highest numbers called: C47, C7749; D1, 
D4160; M80, M78451. 

Barcelona Traction, Light and Power Co., 
Ltd., £15,100 of consolidated prior lien 64s, 
due June 1, 1965, called for payment at 
par on Dec. 1, 1935, at J. Henry Schroder 
& Co., London. Lowest and highest rum- 
bers called: A35, A219: B69, B1725; C94, 
C14921. 

Bell Publishing Co., bonds 5, 55, 59, 67, 71 
and 75 of first 7s, due Sept. 15, 1942, called 
for payment at 102 on Oct. 15, 1935, at the 
Mercantile National Bank, Dallas, Texas. 

Canon City, Col., bond M29 of Paving Dis- 
trict 4 5%s, dated April 1, 1926, due 1946, 
called for payment at par on Oct. 1, 1935, 
at office of the City Treasurer. 

Charleston, S. C., $91,000 of paving bonds, 
called for payment at par on Dec. 1, 1935, 
at office of the City Treasurer, Charles- 
ton. 

Consumers Power Co., entire issue of first 
lien and unif. Series C 5s, due Nov. 1, 
1952, called for payment at 104 on Nov. 1, 
1935, at the City Bank Farmers Trust Co., 
New York. Coupons due Nov. 1, 1935, 
should be collected in thé usual manner. 

Davies (Theodore H.) & Co., Ltd., entire 
issue of refunded first and collateral 
trust 54s, due Jan. 1, 1951, called for pay- 
ment at 101 on Jan. 1, 1935, at the 
Hawaiian Trust Co., Ltd., Honolulu. 
$100,000 of these bonds will be paid from 
sinking fund at par and interest. The 
balance of the issue will be redeemed on 
the same date at 101 and interest. Lowest 
and highest numbers called: D3408, D3599; 
M41, M1966. 

Englewood, Col., bond 37 of Cullison Side- 
walk and improvement 6s, due Nov. 1, 
1935, at office of the City Treasurer. 

Fremont County, Idaho, bonds 1-33 of Inde- 
pendent School District 8, called for pay- 
ment at par at office of the District 
Treasurer, Ashton. 

Fremont County, Col., bonds 14-28 of School 
District 41, called for payment at par on 
Oct. 10, 1935, at office of the County 
Treasurer, Canon City, Col. 

Gallatin County, Mont., bond 32 of School 
District 15 building 6s, called for payment 
at par on Oct. 1, 1935, at office of the 
County Treasurer, Bozeman, Mont. 

Gooding, Idaho, bonds 1-60 of water works 
54s, due July 1, 1945, called for payment 
at par on Nov. 1, 1935, at the First Secur- 
ity Bank, Gooding, Idaho. 

Idaho County, Idaho, bonds 15-70 of Clear- 
water Highway District 6s, dated July 1, 
1923, called for payment at par on Nov. 1, 





2. er 


1935, at the City: Bank Farmers Trust Co., 
New York, or the First National Bank, 
Grangeville. 

Industrial Mortgage Bank of Finland, £4,000 
of 6 per cent sterling loan of 1930 bonds, 
due April 15, 1955, called for payment at 
par on Oct. 15, 1935, at the Hambros 
Bank, Ltd., and J. Henry Schroder & Co., 
London. 

Kaufman County, Texas, entire issue of 
Road Precinct 1 5s, due April 10, 1959, 
called for payment at par on Oct. 10, 
1935, at office of the State Treasurer, 
Austin, Texas. 


Kingston Gas and Electric Co., entire issue 
of first 5s, due May 1, 1952, called for 
payment at 107 on Nov. 1, 1935, at the 
Manufacturers Trust Co., New York. 
Coupons due Nov. 1, 1935, may be col- 
lected in the usual manner. 


Kresge (S. 8S.) Co., entire issue of deposi- 
tary’s certificates of participation in first 
5s, due Nov. 1, 1945, called for payment 
at 100% on Nov. 1, 1935, at the Detroit 
Trust Co., Detroit. Coupons due Nov. 1, 
1935, should remain attached. 

Limestone County, Texas, bonds 49-69 and 
71-100 of Road District 11 54s, due April 
10, 1948, called for payment at par on Oct. 
10, 1935, at the Austin National Bank, 
Austin, Texas. 

Logan County, Col., $1,700 of school district 
bonds, called for payment at par on Oct. 
10, 1935, at office of the County Treas- 
urer, Sterling, Col. 

National Grocers Co., Ltd., entire issue of 
first 6s, due Nov. 1, 1948, called for pay- 
ment at 105 on Nov. 1, 1935, at any Cana- 
dian branch of the Royal Bank of Canada 
(except Yukon Territory) or the Bank of 
Nova Scotia. Coupons due Nov. 1, 1935, 
should remain attached to bonds. 


New York (City of), $12,608,000 of 3 per cent 
revenue notes of July 1, 1935, due July 1, 
1938, called for payment at par on Oct. 1, 
1935, at office of the City Controller, 828 
Municipal Building, New York. 

North Packing and Provision Co., entire 
issue of first 5s, due Jan. 1, 1945, called 
for payment at 105 on Jan. 1, 1936, at the 
Old Colony Trust Co., Boston. Coupons 
due Jan. 1, 1936, should be collected in 
the usual manner. 

Northern Ireland, £27,380 of guaranteed 4% 
per cent sterling bonds, called for pay- 
ment at par on Nov. 1, 1935, at the Bank 
of England, London. 

Olaa Sugar Co., Ltd., $75,000 of 6s, due May 
10, 1942, called for payment at 101 on Nov. 
12, 1935, at the Hawaiian Trust Co., Ltd., 
Honolulu. Lowest and highest numbers 
called: D1252, D1747; M48, M1243. 

Philadelphia Suburban Counties Gas and 
Electric Co., $88,000 of first and refunding 
4%s, due May 1, 1957, called for payment 
at 105 on Nov. 1, 1935, at the Fidelity 
Philadelphia Trust Co., Philadelphia. 
Lowest and highest numbers called: D7, 
D167; M80, M19851. 

Phillips Petroleum Co., entire issue of de- 
benture 5%s, due June 1, 1939, called for 
payment at 101 on Dec. 1, 1935, at the 
Manufacturers Trust Co., New York. 
Coupons due Dec. 1, 1935, should remain 
attached to bonds. 

Riordon Pulp and Paper Co., Ltd., $74,000 
of first 6 per cent debentures, due June 
30, 1942, called for payment at 105 on Dec. 
31, 1935, at the Royal Bank of Canada, 
Montreal, or London. Lowest and highest 
numbers called: B39, B738; Al, A1465; 
D44, D1283; C8, C38. 

Roman Catholic Episcopal Corp. for the 
Diocese of Toronto, entire issues of first 
5s, dated Jan. 1, 1929, and first 54s, dated 
Jan. 2, 1927, called for payment at par 
on Jan. 1 and Jan. 2, 1936, respectively, 
at the Capital Trust Corp., Ltd., Toronto, 
Montreal and Ottawa, and the Canadian 
Bank of Commerce, Midland, Toronto, 
Montreal and Quebec, respectively. 

Rotterdam (City of), $91,000 of extended 6s, 
due May 1, 1964, called for payment at par 
on Nov. 1, 1935, at the National City 
Bank, New York. Lowest and highest 
numbers called: D61, D978; M8, M5387. 

Salisbury & Spencer Railway Ceo., entire 
issue of first 5s, due May 1, 1945, called 
for payment at 105 on Nov. 1, 1935, at the 
Michigan Trust Co., Grand Rapids, Mich. 

Seattle, Wash., various of local improve- 
ment bonds, called for payment at par 
between Sept. 17 and Sept. 25, 1935, at 
office of the City Treasurer. 

Sheridan, Wyo., bonds 22-24 of Improve- 
ment District 30 6s, dated Oct. 1, 1929, 
called for payment at par on Oct. 1, 1935, 
at the Chemical Bank and Trust Co., 
New York. 

Southern California Edison Co., Ltd., en- 
tire issue of refunded 5s, due June 1, 1954, 
called for payment at 105 on Dec. 1, 1935, 
at the Bankers Trust Co., New York, the 
Harris Trust and Savings Bank, Chicago, 
or the Security First National Bank, Los 
Angeles. 

Spokane, Wash., various of local improve- 
ment bonds, called for payment at par on 
Oct. 15, 1935, at office of the City Treas- 
urer. 


Squire (John P.) & Co., entire issue of first 
5%s, due June 1, 1947, called for payment 
at 103 om Dec. 1, 1935, at the Old Colony 
Trust Co., Boston. Coupons due Dec. 1, 
1935, should be collected in the usual 
manner. 

Sudan Government, £123,800 of 5% per cent 
sterling guaranteed loan bonds, called for 
payment at 105 on Nov. 1, 1935, at the 
Bank of England, London. 

Tacoma, Wash., various of local improve- 
ment bonds, called for payment at par 
between Aug. 1 and Sept. 10, 1935, at 
office of the City Treasurer. 

Tacoma, Wash., bond 45 of Local Improve- 
ment District 4268, and bond 5 of District 
5653, called for payment at par on Sept. 4, 
1935, at office of the City Treasurer. 

Tata Power Co., Ltd., various of 2 per cent 
guaranteed debenture A stock certificates, 
due 1948, called for payment at par on 
Nov. 15, 1935, at the Bank of England, 
London. 

Virginia (State of), $245,000 of century 
bonds, dated July 1, 1891, due July 1, 1991, 
called for payment at par on Jan. 2, 1936, 
at office of the State Treasurer, Rich- 
mond. Lowest and highest numbers 
called: D40, D6480; M117, M20602. 

Waiakea Mill Co., Ltd., entire issue of first 
6s, due Oct. 15, 1939, called for payment 
at par on Oct. 15, 1935, at the Hawaiian 
Trust Co., Ltd., Honolulu. 

Westinghouse Building (New York), $34,000 
of first 6s (now 4s), extended to April 1, 
1948, called for payment at par on Oct. 1, 
1935, at the Continental Bank and Trust 
Co., New York. Lowest and highest num- 
bers called: C2593, C3513: D1374, D4731: 
M1410, M6451. 


BOND DEFAULTS 


HE list of bond defaults includes 

the latest notices involving de- 

faults on interest of principal or 
both; and a statement of protective 
action taken, so far as reported. 





American Furniture Mart Building Corp.— 
On and after Oct. 1, 1935, the assumption 
and extension agreement and extension 
legend will be ready to be affixed to and 
printed on all bonds and cash and scrip 
coupons distributable under plan of re- 
organization, and preferred and common 
stock of new company, American Furni- 
ture Mart Building Co., Inc., will be avail- 
able for distribution. Bonds, issue of 
first 6s, due 1946, interest coupons and 
scrip of American Furniture Mart Build- 
ing Corp. not already deposited with the 
Harris Trust and Savings Bank, Chicago, 
as depositary and agent, should be pre- 
sented under the plan to that bank. 
Bonds must be accompanied by all in- 
— coupons. maturing after Jan. 1, 


Atlantic Securities Co. of Boston—A pay- 
ment of $1(.50 will be made on Oct. 1, 
1935, on coupons due Oct. 1, 1934, issue or 
debenture 4%s, due 1953. 

Curtis (Fred A.), Inc.—In default on Jul_- 1, 
1935, interest payment, on issue of first 
6s, due 1939. 

1545 Blaine Apartments—Proceeds of fore- 
closure sale, amounting to $134.42 per 
$1,000 bond, issue of first 64s, dated 1929, 
are available for distribution to non- 
depositors, together with pro rata share 
of cash held by the Detroit Trust Co., 
trustee, amounting to $2.85 per $1,000 
bond. 

Garrett Biblical Institute—Balance of in- 
terest due June 1, 1932, on issue of first 
A 5%s, due to 1940, and a credit to the 
extent of 1% per cent of Dec. 1, 1932, 
coupons, was paid in October, 1934. 

Guantanamo and Western Railroad—In- 
terest due July 1, 1935, issue of first 6s, 
due 1958, was deposited Sept. 25, 1935. 

Ingram (F. F.)—The Detroit Trust Co., De- 
troit, has announced the completion of 
plan for reduction of principal and pay- 
ment of interest to registered holders of 
first 6s, dated 1926, at rate of 6 per cent 
per annum. 

Kanter (Charles A.)—The Detroit Trust Co., 
Detroit, has announced receipt of funds 
sufficient to make a further distribution 
on account of interest due Sept. 1, 1934, 
issue of first 6s, dated 1923. 

Mack (Joseph)—It has been announced that 
the Detroit Trust Co., Detroit, is author- 
ized by mortgagor to offer holders of first 
6s, dated Jan. 3, 1927, full face value on 
outstanding bonds. Bonds submitted 
‘must carry January, 1932, coupons at- 
tached, or in event that such coupons are 
on deposit with the trustee, a statement 
to the effect that such coupons be can- 
celled. 

Mayfield Apartments (Detroit)—From pro- 
ceeds of foreclosure sale, non-depositors 
received $350.32 per $1,000 bond, issue of 
first 64s, dated 1925. 

Metropolitan District Finance Co.—Com- 
mittee headed by J. D. Daly has notified 


holders of collateral trust 6s, due 1943, B 
6%s, due 1944, and C bonds, due 1946, that 
offer of settlement has been accepted and 
that contemplated cash’ distribution 
amounting to 14 cents per dollar of princi- 
pal has been made to those stockholders 
complying with the terms of the offer. 
Sale on Aug. 13, 1935, of pledged collateral 
at which committee was successful bidder 
at price of $425,000 was confirmed by 
Superior Court of Cook County, Sept. 11, 
1935. Bondholders are entitled to deposit 
their bonds with committee and thereby 
participate in plan of liquidation at any 
time up to but not after Oct. 11, 1935. 
Holders not desiring to deposit their 
bonds may present the... to Master in 
Chancery L. J. Behan and receive distri- 
butive share of proceeds of sale, amount- 
ing in aggregate to approximately 15.66 
cents per dollar of principal amount of 
bonds. In addition bondholders will be 
entitled to receive distributive share of 
cash on hand in trust estate at date of 
decree of sale which under the decree was 
to be distributed and not sold, amounting 
in aggregate to approximately 12 cents 
per dollar of principal amount of bonds. 
Holders also may at some time in the 
future receive a small additional distri- 
bution from the assets in hands of the 
issuing company which were not pledged 
under collateral trust indenture. Commit- 
tee will not assert any claim on behalf of 
holders not depositing in connection with 
offer of settlement. 


Northwest Apartments—The Detroit Trust 
Co., Detroit, has been authorized to dis- 
tribute $32.60 per $1,000 bond. issue of 
first 7s, dated 1925, due 1932, with Aug. 17, 
1931, coupons attached; $38.74 on bonds 
due 1933; $39.74 on bonds due 1934; and 
$40.18 on bonds due 1935 and subsequent. 
An additional distribution of - $5.64 per 
$1,C00 bond will also be made from cash 
set aside for non-depositors 


Ross (J. C. and M. K.)—Plan of readjust- 
ment has been declared operative, and 
deposited bonds, issue of first 6s, due to 
1938, stamped to show extension of ma- 
turity, with new coupons attached. are 
ready for delivery at the Detroit Trust 
Co., Detroit. Interest due March 15 and 
Sept. 15, 1935, will be paid at time of de- 
livery. 

Seventh and Normandie Building Corp. 
(Los Angeles)—Stock of Langham Corp. 
is available for distribution to holders of 
certificates of deposit, at rate of 100 
shares per $1,000 bond, issue of first 6%s, 
due to 1942. Non-depositors realized 
$261.44 per $1,000 bond 

300 West Adams Street Building (Chicago) 
—Reorganization plan has been consum- 
mated and new securities are ready for 
delivery at Greenebaum Sons Investment 
Co., Chicago, to holders of certificates of 
deposit, issue of first 6%s, due to 1938. 
For each $1,000 bond holders receive 10 
shares of capital stock of 300 Adams 
Building, Inc., the new company, and $40 
in cash. 

State Mortgage Bank of Yugoslavia—J. & 
W. Seligman & Co., New York, as fiscal 
agent for issue of secured 7s, due 1957, 
has announced that the bank has de- 
posited funds calculated to be sufficient 
to pay 10 per cent of face amount of Oct. 
1, 1935, coupons. J. & W. Seligman & Co. 
will distribute such funds pro rata to the 
“coupon holders as a part payment on and 
after Oct. 1, 1935. Under an agreement 
dated July 11, 1933, resumption of full in- 
terest and sinking fund payments on the 
bonds is scheduled for Oct. 1, 1935, but 
difficulties in securing foreign exchange 
have prevented the fulfillment of this pro- 
gram. 

Staveley Apartments (Toronto) — Interest 
due Aug. 15, 1933, on issue of first 6s, 
was paid on Sept. 16, 1935 

Universal Pipe and Radiator—In default on 

June i, 1935, interest payment, on issue 

of debenture 6s. due 1936 


APPROVED 
LOW PRICE RECORD 


The Annalist’s monthly publica- 
tion giving low prices since July 1 
1933, of stocks and bonds listed or 
traded on the New York Stock Ex- 
change and the New York Curb 
Exchange is approved by the respec- 
tive exchanges. 


These prices are published sep- 
arately during the first week of 
each month in pamphlet form, and 
are furnished without charge to 
Annalist subscribers of record upon 
request. 


Subscription orders should be filed 
promptly to obtain current issue of 
the Low Price Record. 
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Wk’s rge., 40 bonds—High 81.91, low 81.64. Re erie titty 25.28 23.09 23.84 162.16 148.23 154.09 93.71 85.72 88. on 
Sept. 30.-... 73.43, 93.96 85.75 16s — ce eae 26.80 23.53 25.67 171.37 151.51 166.40 98.97 87.52 96.0 
me Secs 73.32 94.07 85.54 81.56 — 08 | July .............-- 27.90 25.09 27.61 176.57 165.88 175.69 102.23 95.73 101.65 | | e 
ae Ray 72.33 93.71 84.87 80.81 — .75 | August ............. 29.40 26.52 27.62 181.06 173.59 177.95 104.63 100.30 102.78 | | p 
September ......... 29.97 27.29 27.66 189.74 175.86 184.40 109.62 101.61 106.03 | | rat 
DOW-JONES BOND AVERAGES :y 
(Based on closing quotations) WEEKLY HIGH, LOW AND LAST | 
10 
High Second 10 ee Be cocaine 28.07 26.97 27.38 176.58 173.59 175.79 102.32 100.30 101.58 | | | 
Grade Grade Public 10 40 BM MIR adeeis sais 28.06 26.52 27.89 177.85 174.10 177.37 102.95 100.31 102.63 | || 20 } ] | is 8 
Rails; Railg. . Util. Indus. Bonds: | Aug. 17........... 40 27.88 29.17 178.47 175.24 177.71 103.76 101.65 103.44 | | | | 
Sept. 26....105.77 72.50 103.95 103.31 96.38 | Aus. 24.--..-.-.-. 29.14 27.18 27.76 179.61 173.98 177.27 104.24 100.58 102.51 | n 
Sept. 27.05.82 7240 10397 10326 9636 | AUS. 31........... 28.32 26.92 27.62 181.06 175.16 177.95 104.63 101.04 102.78 | | x 
Sept. 28....10897 72:49 104.12 10331 96.47 | SCP. 7.------+ +e 29.32 27.29 29.07 183.60 175.86 183.20 106.46 101.61 106.13 | | Fs 
Sept: 30.../105:92 7230 10411 10345 9644 | SeP. 14.......2.0. 29.97 28.72 28.89 187.15 182.64 184.47 108.56 105.72 106.68 
Oct. 1....10891 71.982 10389 10372 9636 | SeP. 21----------- 29.50 27.50 27.65 189.74 179.31 181.05 109.62 103.41 104.35 | | | 6 
Oct. 2....105.40 70:82 103.76 10351 95.87 | S€P- 28........--. 28.31 27.60 27.85 184.85 181.16 184.10 106.58 104.43 105.97 | | Es 
For monthly data on the Axe-Houghton DAILY HIGH, LOW AND LAST | | g 
Weighted Average of Industrial ocks | Sep. ¥S Lwchtaweas 28.03 27.60 27.64 184.15 182.06 183.51 106.09 104.83 105.67 =} 
from 1883 to 1929, see THe ANNALIST of Jan. | Sep. "7........... 27.99 27.74 27.83 184.38 182.52 183.85 106.18 105.13 105.84 | 7 
16, 1931, pase 177. For corres —; fig- SS eee is< So 27.79 27.85 184.40 183.74 184.10 106.15 105.76 105.97 | 
ures on the Axe-Houghton Adjusted index Se eee 28.05 27.41 27.66 185.14 182.88 184.40 106.59 105.14 106.03 } 
of Industrial Stocks, see THz ANNALIsT of A eee ree 27.79 27.02 27.08 . 183.07 183.49 107.06 105.04 105.28 | 
Jan. 16, 1931, page 163. Re Mac eaae 26.71 25.52 25.75 182.29 178.84 179.45 104.50 102.18 102.60 | || 1934 i 
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Shares Sold, New York Stock Exchange 


MONTHLY TOTALS AND DAILY AVERAGES 











Week -——30 Industriais— —-20 Railroads-— 20 Utiliti , 
. ’ ay — tilities — 70 Stocks —RAI - y — TO" . 
Ended H ’ a | a LROADS --IND. AND MISC. TOTAL.——— 
gl — L ms Last. High. Low Last High. Low. Last Last. | _, 1934 Total. Av. Daily Total. Av. Daily Total Av. Daily. 
S » +» 132. 26.4: 31. 37. 34. 26 .96 91 26.71 46.67 1935. 
Sept. 14....135.05 131.13 133.4¢ 37. 36.2 7.13 > 
Sept. 21... 1134.49 12798 128.78 i138 a * ‘ Fae deat EAL soi | Februar 1'535,036 78.317 13'369;189 656,386 14: 408° 325 734:904 
Sept. 28 132.45 12897 131.75 35, 3 = a. OS an.< » uary 535,036 ’ ,869, 556,586 14,404,225 734,904 
P 97 = 131.75 35.91 4.97 34.93 25.70 24.70 = 25.21 45.75 | March 1,439,800 62,487 14,409,217 625,360 15,849,017 687,847 
DAILY HIGH, LOW AND LAST te ee Metre eR yo 22,408,195 = 991,339 
: ; : : 2 epee Mag re See ,115, Y (322,928 1,200,042 30,438,423  1,289.676 
Sept 26 131.67 129.95 131.06 35.52 34.97 35.30 25.53 25.08 25.41 45.70 | Jume ............. 2,183,776 99,253 20, 155,736 916,078 29'339'512 1'015.331 
Soe eee Se 8h Be Ge Be RR SB | ieee fete fhe Cate Le Bat Lae 
s 28... . 132.0 : 31.75 35.35 35.23 35.32 25. 25.1: 18 : : 51,7! 39,281.: 636, 85% 2,923,190 1,788,605 
i iy ad . = +4 age ie aS = 3 93 25.64 25.08 25.21 at | September 1,302, 120 57,606 11,333,860 501.410 12,635,980 559 016 
1.... 33.18 31.51 35. 34.€8 34.16 25.40 24.78 24.83 45. 
Oct. 2. 130.43 127.56 128.06 33.83 32.33 32.61 24.80 23.80 23.92 3 | WEEKLY TOTALS AND DAILY AVERAGES 
were Bo A eh iat wai | Week ended: a —IND. & MISC. TOTAL 
BONDS SOLD ON worn a K EXCHANGE | 1935: Total Av.Daily Total Av. Daily Total Av. Daily 
( sUE) Pe Bees 723,139 164,348 6,520,460 1,481,92 1,64 
_ 1934 Corporation. U.S. Govt Foreign State City Votal Sep. 14. 1,062,920 196,837 9,762,420 1'807'856 2'008' 693 
September 654.600 131,739,700 45,091,500 — 286.485.60) | Sep. 21... $27,570 153,254 8,751,040 —1,620,563 1,773,817 
1935. Sep. 28... 328,730 60,876 5,514,840 1,021,267 1,082,143 
anuary $197,571,000 $94,712,300 $40. 257,500 N DAILY TOTALS 
February 150, 150,500 48,808,500 25,309,000 ae rig ty rd —_ ——DAILY. YEAR TO DATE. 
ere 163. 802, 500 113,879,400 33,853,000 319.673.300 Railroads Ind. & Misc Total 1935. 
ve 190'034,000 61836 401 33534 500 267,544,100 | Sep. 26 83,330 1,007,376 1,090,700 229,012,769 263, ons, ‘eee 
June 193,632,000 42.323, 200 29; 138,000 285,404,900 | Sep. 27.. 41,270 1,080,500 1,122'770 230/135,530 
: vves Seu, 265,093.200 | Sep. 28.. 19,810 499,210 2( 230,654, 55 
July 176,905,500 23,451,400 33,634.000 233'990 S 51 99,21 519,020 230,654 ,55 
August 178,701,000 73,757,600 30. 12,000 OR 270,60) | Oct) 1. 10520 1D ef 
September 158.283.000 64'9 ” 996. S55, GEN, . 2,52 “ 22,460 233,334,240 4, ‘ 
p a 10,86 26,996,000 250, 189,800 Oct. 2 215, 280 1 974,520 2,189,600 235,523,240 265,154.88] 
B St ti ti 
smniinnnetn 1 we 
TRANSPORTATION (27) ue Gann” Ga Gane 
Sc NE SS G CAR REGISTRA- 
rea Deva | INDEX TO BUSINESS STATISTICS TIONS IN THE UNITED STATES 
ying —, Automobiles, New Passenger Car Freight Car Loadings 16 (t 44 States) 
‘ 1935 (1930-34). Avge Registrations in U. § eye ae bole and Silver Prices. . 33 “Aug... °35 Aug., '34 
Week énded Sept. 21 womeuse Production, Estimated Money Rates in ew York City, P.C. of P.C. ot 
Total carloadings. 707,644 717,458 1.4 mont | ~A Sh Prod a pany lew .. & Toa ae ohne) 
Grain & gr. prod. 42.552 38 6'589 +16.3 a oe Production 19 Money Rates in New York City. Gen Motors(total) 86,691 41.9 66,542 39.9 
taal andl ache 138°805 3'900 1 44 British Exchange Rates on Paris. 28 Weekly 26 Chevrolet 61,165 29.6 48,448 29.0 
Forest products. 33,058 i eae 1226 > Activity, The Annalist In- Oil Production, Average Daily Crude. 3 Pontiac 10,391 5.0 5,574 3.3 
Manuf. products 437420 466389. 62 | nite of 5 | Oil Refinery Activity, Crude, and Olds | 1.201 49 7,219 4.3 
ior te Bent 21: Weekly ndex, The New York Times os ee Gasoline Production 8 — i 3 = 1.9 4,708 2.8 
otal carloadings . 22,507,647 25,256,527 —10.9 . ig Iron ......... 18 ae = 0.4 3440.2 
Grain & gr. prod.. 1.124'156 1,404,498 —20.0 Coal and Coke Production, Weekly... 13 | Pound and Dollar, Value of, in Gold Cadillac 2410.1 249, 0.1 
Coal and coke 4.631.760 4.690749 — 13 | Coke Production, Monthly 12 Currencies 32 Ford (total) 54,817 26.5 47,215 28.3 
Forest products. 982879 1.074.744 85 Construction Contracts Rwesdel. Av- | Railroad Equipment Orders, Domes- orc 54,727 26.5 47,056 28.2 
Manuf. products. . 14,551,205 16,640,664 —12.6 erage Dally 5. 10 tic, Weekly .. 24 Lincoln 1590.0 9 0.1 
Freight car surplus, Electric Power Output, Per Cent | Sensitive Commodity Prices, The An- Chrysler (total).. 46,766 22.6 39,486 23.6 
ug. 3 As 242.222 491.562 —50.7 hanges in, by Regions + iene ll | nalist Weekly Index of. 22 Plymouth 28,672 13.9 28,825 17.3 
pa oc treight cars ; ’ { Electric Power Production, Monthly. . 20 | Steel Castings, Commercial 7 Dodge 12.971 63 7,045 4.2 
serviceable Aug. 31 84.4 88.7 — 4.8 Electric Power Production, Weekly... 21 | Steel Industry, Rate of Operations in Chrysler 2,944 14 2,442 1.5 
P. C. of locomotives ‘ j Engineering Contract Awards wee 6 15 De Soto 2,179 1.0 1,174 0.7 
sanvlaenthn Aug. Ei 17.3 84.3 — 83 Failures, Weekly .. / 2 | Steel-Piate Bookings, Fabricated 6 Hudson (total) 9,485 2.7 4,621 2.8 
Gross revenue, Foreign Exchange Rates, Daily. . 31.| Steel Scrap Prices. 4 Terraplane 4108 20 3.157 19 
to Aug. 1..$i, $10, 943, 435 $2,216, 167,246 —13.8 Foreign Exchange Rates, Monthly.... 29 | Transportation 1 Hudson 1377 07 1464 C8 
Expenses, year ~ Foreign Exchange Rates, Weekly. 30 | Wool Consumption 25 Nash (total) 3,391 1.6 1,914 1] 
Aue 1,547,206,368 1,773,196,709 —12.7 | oa eS a i a 
axes, year to os 0.7 7T77~— (0.4 
pave: 142,073,012 174,795,203 —18.7 5 | Studebak y988 a 500 0.3 
ate of return on ——_— } oe aker 2,983 4 3,184 1.9 
pro erty investm’t “Fair Return” THE ANNALIST INDEX OF BU SINE ESS ACTIVITY | a a ye 1 0.7 
ear to Au : —_—_—__—_-___——19. —— _ -1934 ay — | 82% 0.5 
Eastern Dist... 2.42 5.79 Sept. Au July. June. May. Apr. *b. Je _ 35 0.3 578 (0.3 
Southern Dist. 1.47 5.7 ; a-9 Freight car loadings . 60.8 y 63.1 61. 63.4 Mar er 3 $6 B31 Ao6 —. aes 0.2 458 0.3 
Western Dist. 0.77 3-7) 74-4 | Steel ingot production | 9 be3 S71 S86 Sas 623 O93 700 sao a7 | Ree = 662 325. 0.2 
Total U. 1.69 375 706 | Pig iron production 618 578 500 493 515 5C9 544 581 523 372 348 fierce Arrow = eo is ON 
Electric power production +106.0 +103.5 102.2 99.3 987 988 993 985 978 941 Miscellaneous 29 0.0 58 0.0 
eo 2 - Cotton consumption 78.1 80.7 74.8 81.7 78.9 82.5 90.1 97.0 843 82.4 . 
FAILURES Wool consumption 139.7 140.0 125.3 154.4 129.7 102.7 101.0 126.8 100.7 48.2 ee *-2+:-. oe SAS SEND Sone 
. a Silk consumption 64.9 64.0 61.8 66.7 68.3 70.1 68.2 67.1 746 57.1 tMissing States: Colorado, Mississippi, 
——Week Ended—— oot and shoe production $106.9 4113.1 1€1.2 116.5 117.1 116.8 116.2 124.2 110.7 108.3 , New York, Tennessee, Wyoming 
Se .26, Sep.19, Sep.27, Automobile production 166.1 83.5 83.6 75.8 98.7 102.1 100.7 104.3 89.0 62.4 
— 1935. 1935. 1934. Lumber productioen 73.9 64.1 52.5 45.8 61.6 60.0 63.9 563 55.2 64.5 -——-—-—— 10 
Retail Groups Cement production 40.4 45.9 521 49.4 476 43.1 39.8 379 439 43.8 AV ERAGE DAILY 
Retail 109 112 om | Gonsdeed tein 71.3 71.9 70.6 65.0 67.2 64.6 659 64.6 67.3 52.5 ee CONSTRUCTION 
Wholesale - 3 ig | Combined index *82.7 80.7 79.5 79.3 80.6 B15 83.3 83.6 77.5 2 oye CONTRACTS AWARDED (3) 
Manufacturing ... 58 42 44 or monthly figures on the combine States East of the Rocky } 
Manufacturing 58 42 ‘4 of Jan. tae, eeu ay e combined index back to January, 1919, see THE ANNALIST ton e Rocky Mountains) 
: : mons ‘a — 0 ee Res! Work and All No 
Total United States .204 184 203 “FABRICATED STEEL-PLATE BOOKINGS (5) a Ey yy 
Geo paphics al Divisions Sept. 744,667 2,082,833 1,765,000 4,592,500 z4 
New England 15 31 ‘is —— 1935 , . was 
iddle Atlantic 83 73 72 . efinery Stocks "1,860, 46: 2.191.115 6.125 
South Atlantic 9 12 12 : Storage Materialsand Tank Gas Blast ae fuby -1 ten oe 2.078 423 2, 191 - 1S 6, 125,000 26 
South Central 9 15 12 1934 Total Tanks. Equipment. Cars. Holders. Furnaces. laneous. Se 1249347 3'04 5 +3 a 5 = 241 6,242,859 27 
Central Kast - 4 1? August 16,293 3.334 1,452 47 548 7 «610s; aS SEE TASES I 
entral West 4 11 10 1935 ; 
Western .. 4 3 | June 17,914 1,872 1,994 5 remecrcanggee ng. 
Pacific 25 26 32) July 18.890 4.198 1/615 "10 ‘oes 3 igage | PER C ENT CHANGES IN ELECTRIC 
Augus "305 3.505 2.599 79 531 60 11.901 POWER OUTPUT FROM CORRESPOND- 
Total United States.204 184 203 , 1G WEEKS , : ; 
a - —— 7 ING WEEKS OF PREVIOUS YEAR (7) 
—— ——= 8 —_---___ COMMERCIAL. STEEL CASTINGS - feek Ended 8 as Gus teed Bean 
* . : : yj . yi L (5) Week Ended Sep.28.Sep.21. Sep.14. Sep.7. Aug.31 
AV ERAGE DAILY CRt DE OIL (Based on reports submitted by 164 manufacturers having a monthly ca acity of 156.646 New Eng...+11.6 +16.8 +16.8 112.5 . 9 0 
PRODUCTION (18) tons, representing 85 per cent or more of the » industry in the eS ‘ Mid Atlan..+ 5.6 + 63 + 60 + 80 7.8 
(Barrels) NEW ORDERS (BOOKINGS) : pt <a JAA at ___s|-:« Cen Ind Reg+15.7 +15.8 +13.2 +12.7 +13.3 
(These figures do not include ‘‘hot,"’ or ille- Railway -Miscel -Railway —Miscel.— West Cent. .+12.9 +10.2 +11.2 +105 + 9.6 
gally produced ts -—-Total Specialties ‘Castings —Total— ‘Specialties Castings South States+10.5 +17.3 +15.1 +13.4 8.8 
Soe . ‘Week sanded Net P.C.of Net P.c.of Net P.C. or Net P.C.of Net Pc.of Net pPc.ot | Rocky Mts..+44.8 +480 +440 +44.2 + 37.6 
of rpt Sep. 28. ep. 21 Sep. 29 1934 by Cap. Tons. Cap. Tons. Cap. Tons Cad Tons. Cap. Tons. Cap Pac Coast 11.6 8.6 + 7.7 6.7 7.9 
Texas Cale'Tns. 1935 Ssbas fess. | AUS 538 16.3 5697 84 19,841 224 43,748 27.9 17,741 26.1 26,007 293) pntireUS4126 1135 9 r 
Panh’dle 55.550 55.200 61.600 (Based on reports submitted by 180 manufacturers having a monthly capacity of 119,257 ; sie BS +88 +582 
North 59000 59.°15¢ 59 050 tons, representing approximately 90 per cent of the industry in the United States.) ee 12 
W. Cent 25,600 29.950 27,850 1935 KE PR a 
West . 155050 153,9¢0 157250 | June.... 30.257 25.4 6,480 13.6 23,777 33.3 27,665 232 5,443 114 22,222 31.1 COKE PRODUCTION (5) 
E. Cent 47,200 46,800 52,150 | July 34.570 29.0 9.574 20.0 24.996 35.0 31,125 26.1 5,857 123 25,268 35.3 | (Thousands of net tons) 
East 444.800 443.75¢ 427.050 Aug 45,426 38.1 17.111 35.8 28,315 39.6 34,972 29.3 8,598 18.0 26.374 36.9 | 1934 By-Product. Beehive P 
s : 60.600 59.850 57.700 Jul ae hae 
{Coastal 194.000 194.950 178,350 ~_ —_ on . 2,381 51 2,432 
. gust 2,280 44 2,323 
RUDE 0 » : [ : ue 
Total. 1,059,900 1,041,800 1,€39,550 1,021,000 c IL RE FIN iE RY aan neg AND CRACKED GASOLINE PRODU CTION (18) 1935 
Okla. a 506,000 492,150 494,850 451,200 m ( ousands of barrels of 42 gallons) January ‘ ‘ 
Kansas 151,900 147,550 151,500 122,156 Week “go Crude Runs to Stills Motor Fuel Stocks _ Cracked Gasoline | February ro 2m 
Coast. La. 121'350 121/250 75450 | ee P. C. of SAverage §$P.C.of Total ©Unfin- Other Gas and Production. | March 101 Fett | 
La. ‘ 126,300 27'800 25'850 23,900 | Ended Total Cap Daily Capacity Finished ished Motor Fuel Fuel Oil P.C. Cap. §Aver. |; April 66 2'737 
ye BR 29,200 30,250 30,350 31,250 » 35. Reporting. Runs. Operated. Gasoline. Gasoline Stocks. Stocks. Reporting. Daily. | May 27 pt 
SEastern .. 100/500 104.750 104;500 104.200 | May 18.. 89.5 ae 3,732 61235165 96,630 2. 513 | June 60 2' 660 
Michigan. 38,000 52.5 49,550 33.500 J ay : 25. . .89.5 74.5 53,227 6,079 5,290 97,657 92.5 516 | July AG 2'612 
Wyoming. 600 37,750 38,000 38,950 une 1...89.5 72.7 53,370 6,178 5,430 28,736 92.5 491 | August 2.778 56 21834 
Montana 10.600 13,050 13,300 1,5c0 | June 8. 89.5 69.3 52,226 6,270 5.520 $9,342 92.5 06 2.8: 
alasede... 46 460 4000 S000 | sone &...% 74.6 51,553 6,248 5,610 100, 162 92.5 522 i: 
New Mex. 50,800 56,250 56,800 46,850 | June 22. ..80.5 76.5 50,125 6,185 5,700 101,693 92.5 534 | Pig ganesh... 
New Mex. 7700 632,100 644,500 438.700 | June 29. . 89.5 76.4 50,007 6,098 5,785 101,818 92.5 335 | COAL AND COKE PRODUCTION () 
| July 6 89.5 75.3 50 138 6,132 5,780 101,867 92.5 55S (Thousands of net tons) 
Total. . .2,613,00€ 2,763,200 2,774,500 2,402,100 | quly le 4 pH Se 6,166 5,825 103,418 92.5 557 -Week Ended- 
{Excluding Conroe. §&xcluding Michigan. July 27. 895 78.2 48.157 ror Hot ers = yt *Sep.21, *Sep.18, Sep.22 
tEffective September Aug. 3. ..89.5 72.5 48,257 5,884 5.960 106,143 95.9 So) oo 166: 5 356 aoe 
Aug. 10. ..89.5 75.0 46,286 5,898 5,986 106.446 95.9 ) otal 7,663 8,355 6,864 
Sa acest. | Aug. 17...89.5 75.2 45,698 5.854 5.960 106,314 95.9 579 Daily average moe 1,393 1,144 
STEEL SCRAP PRICES (23) | Aug. 24. ..89.5 75.2 44.751 5,683 5,940 106,530 95,9 4d Anthrac she tiem) : 
(Per ton, at Pittsburgh) Aug. 31. . 89.5 75.4 13,787 5,579 5/920 106.380 95.9 573 i 1,000 794 1.072 
Week Ended | Sep. 7 ; 72.6 44.165 5.487 5,875 108,081 95.9 Ser | mechive coke 167 32 179 
Sent.28.Sent.21.Sept.29, | SeP 14 73.9 42,916 5.480 5,825, 108,145 95.9 551 or ome 7 
1935. 1935. 1934. | Sep. 21 77.6 42.572 5,534 5,775 107.082 95.9 566 ey ee * 1% 14 
Heavy melting, average A “| Sep. 28 76.9 42:976 5.515 5,725 108,635 95.9 567 sag imac Sees ale z 3 2 
of daily quotations $13.25 $13.25 $10.55 §For per cent reporting only. {Amount contained in naphtha distillates. [On new basis *Subject to revision. +Revised 
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—— THE ‘STOCK, MARKET COMPARED WITH THE BOND MARKET.  ——~* 
ODITY PRICES AND BUSINESS 


COMMODITY Ay re BUSINESS ACTIVITY ADJUSTED FOR SEASONAL VARIATION 
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NEW YORK TIMES WEEKLY BUSINESS INDEX 


Electric Cotton 


Car Steel Mill Power Automobile Lumber Cloth Combined 

Loadings. Activity. Production. Production. Production.Production. Index. 
Effective weights .......... 25 25 20 10 10 10 100 
Adjusted weights .......... .22 1 51 04 05 7 1.0 

Week Ended: 

1934. 
ee eee 58.6 33.9 93.7 51.7 58.1 71.4 74.4 

1935. 

. _ Bxcceecccccccssecscess 62.6 76.5 06.5 47.8 80.7 78.6 88.0 
3 re 64.7 76.2 103.7 rf 80.8 76.6 86.5 
J eer rer rte 765.5 74.5 106.1 37.4 +80.9 +81.0 +87. 3 
WE ME Nckscccacenenernaeds 56.1 72.3 105.8 46.7 *81.3 *79.8 *85.8 


For figures from Jan. 5, 1929, to June 30, 1934, see THE ANNALIST of June 2, 1933, page 


773; May 11, 1934, page 758. 


RATE OF OPERATIONS IN THE STEEL INDUSTRY 
As Estimated by. 

















—Dow-Jones———. Amer. Amer. 
Week U. 8. Week Be- Iron & Week N. Y. Iron Metal 
Ended: Steel. Indep. Total. ginning: Steel Inst. Ended: Steel. Times. Asof: Age.Market. 
1934. 
Se 17.. 20 22 21 Sep. 10.. 20.9 Sep. 15.. 21 Sep. 11.. 19% 21 
Sep. 24.. 21 24 23 Sep. 17.. 22.3 Sep. 22.. 30%, 23 Sep. 18.. 21 
1935. 
Sep. 16.. 42 60 52 Sep. 9.. 49.7 Sep. 14.. 4 52 Sep. 10.. 52% . 
Sep. 23.. 40 60 51 Sep. 16.. 48.3 Sep. 21.. 51 51 Sep. 17.. 52 51 
Sep. 30.. 40 61% 51% Sep. 23.. 48.9 Sep. 28.. 50 51 Sep. 24.. 51 51 
Sep. 30.. 50.8 OG. G.4 0» en Oct. 1.. 52 53 
16 l 





2! 
ELECTRIC POWER PRODUCTION (7). 


FREIGHT CAR LOADINGS (19) 
Cae aay power generated by the elec- 





1 alae el nr tric aight and peower industry proper 
mports es no nclude power 
Grain and grain prod. om itis $2201 “tyenerated by traction compamies.) 
selene easia aries 133,234 138, 120,385 | ge. (Thousands of kilowatt hours) 
ed. coup aise 6,571 6, 5,291 
’ Ended : 1935. 1934. 1933. 1932. 
Forest products...... 33 ee oe 2a'2e0 | Sep. 143,827,513 1, 633,683 1,663,212 1,476,442 
Merchandise, 1. c. 166,630 165,829 ,040 | Sep. 21. 1/851/541 1,630,947 1,638,757 1/490,863 
Miscellaneous treigitt. 270,790 262, 240,869 , Sep. 28.1,857,470 1,648, a6 1,652,811 1,499,459 
Back figures, see THE ANNALIST of May 
Carloadings (total)...707,644 700,357 644,498 | 11, 1934, page 756. 





Week ended Sept. ‘28, 1935—Estimated to- 22 
THE ANNALIST WEEKLY INDEX OF 











tal 625,000; corresponding week in 19. 
644,647 SENSITIVE COMMODITY PRICES 
17 tWhole- Sensi- 
ESTIMATED AUTOMOBILE sale _tive 
PRODUCTION (10) Steel Price Price 
1934. Scrap. Zinc. Aver. Index. Index. 
1935. 1934. 1933. 1932. Oct. 2. 78.3 70.8 74.6 109.7 68.0 
34,140 38,166 40,367 20,871 1935. 
13,470 42,960 8,053 21,472 Sept. 17. 104.3 86.3 95.3 116.0 82.2 
,600 38, 43,699 20,312 Sept. 24. 104.7 86.5 95.6 +116.0 +82.4 
15,994 37.234 43,900 14,505 ae - 105.5 86.3 95.9 *116.0 *82.7 
Bureau of Labor Statistics Index 
18 (1936-100) converted to 1913 base, by multi- 





plying by 1.4327. 


PIG IRON (8) For figures from Jan. 5, 1932, to Dec. 11, 


Active Blast-, 











Furnaces.§ 1934, see THE ANNALIST of Nov. , 1934, 
Production (Tons)-, Capacity | page 758, and Dec. 14, 1934, page 827. 
Daily per Day | 
1934. Total. Average, No. (Tons). | 23 
ENGINEERING CONTRACT 
| Pees 898,043 29,935 62 31,295 oi AWARDS Ga) 
1935. (Total per week, thousands of dollars) 
Mss csxs 520, 49,041 91 49,180 | tate & 
tae 1,761,286 56,816 95 50,635 | 1935: Federal. Munic. Public. Private. Total. 
pert ee 1,772, 59,C95 98 56,430 | Sept. 3 kines ire 20320 ry Hf $258 res 
th. ept. 26..... , J r a 
ska stash aee 19 | Oct. 3.2.2. 282 12,924 19,206 9,444 28,650 
BOOT AND SHOE PRODUCTION (5) | 24 
(Thousands . 1088 _ DOMESTIC RAILROAD EQUIPMENT 
1935 1934. 1 . ORDERS (1) 

January ..... 008 26,041 22,717 21,225 | “Rees in Railway Age— 
February .... 30,107 533 26. 384 25,958 =p 28, Sep.21, Sep.29. 
<r "584 35,554 28,576 30,676 1035, Toss. 
MME .c.ce 33,828 34.425 27.630 25,946 | rocomotives ....... - - 
BY ..---60+- ,750 34,060 32,965 22,497 | Freight cars ....... ae 10 2 
jun sete eeees tat eH ae er) erect steel (tons). 200 res oii 
yr "* 515351985 35,624 37,019 30,785 DEPP --+++-- nee ' 000 





25 
WOOL CONSUMPTION (5) 
(Thousands of pounds, scoured basis; as 
parel class only, carpet wools excluded) 
Number of Aver. 





20 
ELECTRIC POWER PRODUCTION (12) 
(Thousands of kilowatt hours) 





1934. Water * Power. Total. Total Weeksin Per 
August........ 2.475.456 5,234,155 7,709,611 Period Ending: for Period. Period. Week. 

1935. Apr. 27, 1985........, 21,818 4 5,454 
ik sein 3,721,218 4,299,679 8,020,897 ‘ay 25, 1935......... 25, 4 6,361 
(ORES 3,449,044 4,423,504 7,872,548 | June 29, 1935......... 28,388 5 677 
July? _. 3,594,803 4,777,627 8,372,430 | July 27, 1935......... 23,575 4 5,894 
Aug.* '3'348°718 5,237,566 8,586,284 | Aug. 24, 1935......... 30 4 6.648 
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MONEY RATES IN NEW YORK CITY 








——————Time Loans.———_— ———. Prime Com’! Paper. Bankers’ Accep 

---tCall Loans. -—, 60-90 Days. 4-6 Mos. 4-6 Mos. tances, 190 Days. 

$Daily Daily Daily Daily Dally 

1935. High. Low. Avge. High. Low. Ave. High Low. Avge. High. Low. Avge. High. Low. Avge. 
dl SS ae .25 -25 4 % -25 15 12 
SS = .25 25 % % -25 mt) 12 
Ss; .25 -25 A 2 -25 -15 -12 
Sep. 28...... .25 % -25 -1% 12 


28 .25 
tNew York Stock Exchange. {Asked rate. =e of renewal rate. 








27 32 
MONEY RATES IN NEW YORK CITY VALUE OF THE POUND AND DOLLAR 


-—Call Money.—, 60-90 4-6 90- IN GOLD CURRENCIES 

= Pann $Com. fond In old dollars of 25.8 grains, nine-tenths fine 
1935. als. High.Low.Last. Loans. Paper. cept Week ended ne a a 

Sept. 26.. et aa ‘ : 
SS aeee 60.4 60.3 59.2 59.1 
Seet. - . 4 = | Bee Os. es 60.4 60.3 59.1 59.0 
ee ae 4 8 BUS. Dh vccscaad 60.5 60.4 59.2 59.0 
Rept. 39. eC a oe 60.5 60.5 59.3 59.1 
= *° 4 % | Sept. 7.000.002. 60.5 60.2 59.4 59.3 
tBest iad 3 ;: ¥: te ee a 
Ee saied 60.2 60.0 59.5 59.4 
Sept.30-Oct. 2. ..60.0 59.9 59.4 59.3 





BRITISH ExcHANan RATES ON PARIS 
(In pantonsalttinsin price per day.) 


tBased on exchange quotations for France, 
Switzerland end Holland. 











1935. 
July. June. May. 





























1.7 1% = we 40 74.855 74. 483 74.562 72. 346 72°61 615 = 

2.74.421 75. 187 74.826 74. "... 73.292 73.031 | GOLD AND SILVER PRICES 
29. 75.109 74 $02 74.500 75.077 73.103 | ——— Gel. —————. -—Siiver.—. 
30. 74.534 75.156 ..++ 74.812 72.990 | Week Dollar U. 8. 
31. - 5. walk 936 7 .... | Bnded Equiva- Treas- 

Sain jeans acsc Sept. 28: London. lent. ury. London. N. Y. 

Week ended: “High. Low. High. Low. | High ..l4ls64d %. 35.00 294d gC 
i PEE 75.187 74.812 74.950 74.750 Low ...141s1 34.74 35.00 29nd Cc 
a eres .062 8 75.062 74.905 Sept. 30- ‘Oct. 2: 

Ss dh aicin-o 75.056 75.051 74.795 | igh ..141s10d 34.78 35.00 d c 
aes 74.743 i. 562 74.821 74.634 Low 141s 64d 34.76 00 29/,d BEC 
29 
FOREIGN EXCHANGE RATES MONTHLY 
(Average daily cable transfer rates) 

LONDON PARIS ITALY SPAIN GERMANY HOLLAND CANADA ARGENTINA JAPAN 
(Pound) (Franc) (Lire) (Peseta) (Mark) (Florin) (Dollar) (Peso-Gold) (Yen) 
§Par ....$8.2397 $0.06634 $0.08911 $0.32669 $0.40332 $0.68057 $1.6931  $0.7187  $0.84396 
19 
Sept. .... 4.9968  .066739  .086826  .138354  .403375  .686004 1.030879 333829  .298575 
19; 
[ -9595  .066266  .082335  .137344  .403708  .679885 .998462  .265308  .292158 
ane. 4.9716  .066284 .082096 .137378  .403604 .678078  .997941 .268648  .293815 
Sept. 4.9325  .065924  .081440  .136631 402421 .675829  .992521 .271042 .289838 
§$Based on new gold value. 
30 
FOREIGN EXCHANGE RATES WEEKLY 
(All quotations cable rates unless otherwise noted) 
Week Ended 
: “Sept. 28, 100s. se: 21, —. Sept. 29, 1934. 
Par. sent nn and Unit. High. ry Low. 
$8.2397 GLAN (sovereign)..... $4.93%, n 903 7 ois $4.9 HA. $4.96 
8.2397 RUSTRA LIA (sovereign). 3. 3.95 3:93 3. 3. 
8.2397 SOUTH AFRICA (sovereign) 4.934 i: 3 4. ‘eb 4.91 4. 4. 
06634 FRANCE — piebkcnens ee i d % . 
yF CS eo eer 0815%  .0812% 08 .0812 .0868 .0863 
40332 GERMANY (reichsmark). .4029 .4020 (029 .4019 4054 .4019 
.68057 HOLLAND (florin)......... .6767 .6745 6775 .6742 -6864 6831 
.32669 SPAIN (peseta)............. 1368 1365 pee] 1365 1384 pritey 
1.6931 CANADA (dollar)f......... .9915 .9837 .9950 9825 1.03828 024 
23542 ELGIUM eo i ae .1693 Bi ' 1690 .1687 2378 -2353 
.32669 SWITZERLAND (franc) 3255 .3248 .3253 .3243 .3304 .3286 
.0220 GREECE (drachma)........ .0094 j .0094 -0093% .0095%  .0095% 
.4537 SWEDEN (krona)........... 2546 2530 .2553 .2532 2574 .2558 
.4537 DENMARK a eS 2204 2192 2211 .2193 -2229 .2215 
.4537 NORWAY (krone).......... 2481 2467 -2488 -2468 .2509 .2493 
.23824 AUSTRIA (schilling) .. . aa 1887 .1890 .1887 -1915 .1908 
.1899 POLAN OS See . .1890 .1887 .1880 .1886 .1920 .1915 
.0418 CZ’CH’SLOVAKIA (crown).- .0414% .0414 .0414 .0413% .0422% .0421 
.0298 YUGOSLAVIA (dinar)...... 02291 .0229 .0229 .0228 .0233 .0232 
.0748 PORTUGAL (escudo)....... .0453 .0450 .0455 0451 .0459 .0456 
.0101 RUMANIA (leu)............ .0088 .0087 .0082 .0081 .0102%  .0102 
.2961 HUNGARY (pengo)......... 2977 .2968 2975 .2965 .3017 .3012 
0426 FINLAND (markk@)........ .0218 .0217 0218% .0217 .0222 .0221 
.6180 INDIA (rupee)........ .3724 3709 3740 .3718 .3762 3743 
.... HONGKONG (silver dollar). .5039 5130 -5075 -4062 .3975 
..... SHANGHAI (silver dollar). .3819 3756 3920 -3840 -3675 .3587 
.5000 MANILA (silver peso)...... 4987 4987 4987 4987 4987 4987 
.9613 STRAITS SETTLEMENTS 
oe a ee 5785 -5765 .5800 -5765 -5875 -5837 
-84396 JAPAN (yen)............... 887 .2871 .2908 .2871 -2981 .2912 
1.6479 COLOMBIA Aeoid peso).... 325 .5300 5275 .5125 -5800 5775 
-7187 RGENTIN free inland. 2740 .2710 .2790 -2685 .3337 .3325 
.2026 AZIL, foes ee 0555 .0550 0545 .0540 .OT75 .0725 
k CHILE (gold peso).......... 0519 .0519 .0519 0519 1037 1037 
47440 ~PE == 6S yaa 2425 .2425 .2425 .2425 -2300 .2300 
1.7510 URUGUAY (gold peso)..... 8025 8025 8037 .8125 .8100 
8440 MEXICO (silver peso)t.. .2785 2785 2785 2785 2786 .2786 
tDemand rate. §Export rate. 
31 
FOREIGN EXCHANGE RATES DAILY 
Cable Transfer Rates 
Sept. 26. Sr bt, 27. Sept. 28. att 30. Oct.1. Oct. 2 
$4.92 lh $4.914 91% 4. 91 $A. 
4.91 ‘914 4.91 4.89: 
4.913 4918 | 4.91 ior to 4. 
j 3 p VY, d E .0650% 
0659 0658% 0659" | 10659  .0658%, 
.0659 .C659 06594, -0659%, .0659 
.081 .0815%  .0815 .0816 -0816 08154, 
.0814 .0815 .081 .081 .0814 0813 
.0815 .0815 .0814 .0815 -0815 .0814 
4027 .4026 4029 J 4026 -4025 
.4024 4024 4025 .4024 4024 .4018 
-4027 .4026 4026 .4024 4025 -4020 
.6760 .6754 .6766 6771 .6772 -6770 
.6750 6748 .6761 .6767 -6768 .6766 
.6753 6754 .6766 .6769 .6772 -6768 
.1690 168944 .1690 .1691 -1690 .1689%, 
1688, .1689 .1689 1689 -1688%  .1688 
1690 1689 .1690 .1690%  .1689 .1689 
3250 324944 .3251 3256 -32584% .3258% 
.3249 248 .3249 .3251 .3254 .3257 
-3250 3249 .3251 -3256 .3258 .3258 
9881 .9900 .9903 -9893 -9875 9868 
.9862 .9881 .9893 -9875 -9856 -9850 
.9881 .9890 .9893 -9878 -9868 -9850 
1366 1366 1366 -1366 -1366 1366 
-2882 ; -2885 -2882 -2875 -2874 
.2730 .2730 -2740 .2735 -2745 -2755 





§Demand rate. 


SOURCES OF DATA 
(2) Commercial and Financial Chronicle. (3) The F. W. Dodge Cor- 
(5) United States Department of Commerce. 
(7) Edison Electric Institute. (8) The Iron Age. 


Closing rate. 


(1) Railway Age. 
oration. (4) Federal Reserve Board. 
6) United States Department of Labor. 


(9) American Institute of Steel Ry (10) Cram’s Automotive Reports. Inc. 
(11) Dun & Bradstreet’s. (12) Geological Survey. (13) The Wall Street Journ: (14) En- 
gineering News-Record. (15) American Bureau of Meial Statistics. (16) American Iron 


and Steel Institute. American Petroleum Institute. 


(17) Aberthaw Company. (18) 
(19) American Railway Association. 


(20) United States Department of Interior. (21) Silk 
Association ot fmerion. (22) National Industrial Conference Board. American Metal 
Market. (24) Federal Reserve Bank of New York. (25) American Zinc Institute. (26) As- 
sociation of Life ace we ll Presidents. (27) Bureau of Railway Economics. (28) Inter- 
state Commerce Commiss (28) Rubber Manufacturers Association. (30) Index Number 
Institute. (31) Cotton Tecttie Institute. *Subject to revision. tRevised. 
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ADVERTISEMENTS. 


ADVERTISEMENTS. 





OPEN MARKET FOR UNLISTED SECURITIES 


These quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. The number at the left of a quotation identifies it with 


the name of the firm in the index making the market. 


Prices are as of close of business on Tuesday; Mid-West and South, Monday. 








FOREIGN 7 
Matured and Defaulted 
Dollar Bonds and Coupons 


M. S. WIEN & CO.) 











Members LE Y. . ae Dealers Aste | 
BROAD ST., N. Y. ° 
ie ‘ A, T. Tel. NY 1-1897 | 


Est. 1919 








FOREIGN SECURITIES 


Key. Bid. Offer. 
15 Alpine Montan Steel 7s, 1925-55... 85 90 
15 Austrian Government 7s, 1957..... 88 89, 
15 Austrian dollar bond coupons...... ow .. 
15 Brazil 4s, 1910..............-. : 9% 11 
15 Brazil dollar funding 5s, 1951...... 524% 3 
15 Brazil Se, 1805..........6..-eeees 1% 1 


15 British & Hung. Bank 7\%s, 1962. . = 55 
4 


15 Budapest ds, 1962............ ‘ 35 
15 Buenos Aires scrip.. .. 48 51 
15 Chilean Nitrate & Iodine 5s, "1968. 64 69 
15 City Savings Bank 7s, 1953....... 43 45 
15 Colombia scrip...........-66ee50s 41 43 
15 Cuba Mtge. Bank 6%, Ser. B...... 33 43 
15 Cuba Morgan serial 5%s, 1934-37.. 94 100 
15 Cuba Internal 5% 1905............ 86 90 
15 a a Mtge. & Inv. 7%s, 1966, “ = 
15 eum yee Mfg. "8, 1963... 47 50 
15 Ford Motors of France...........- 3% 3% 
15 French 4s, 1917...........-.+-- .. 3 53% 
15 French 4148, 1932, A.......---.++> 56% 586 
15 French —-, Be cascaceane | 71% 
15 French "*%! Seeeeeeeeorséenes Oo ws 
15 German d hae bentis and coupons. OW 

15 German ~~ — loan w. rts.... 43 

15 German — re oes 6% 

15 Graz 88, 1954 .... 2.6... e eee enees 90 95 
15 Havana 6% 1939, first & second... 94 100 
15 Honduras 3s, internal............. 2% 54 


15 Hungarian Cent. Mut. Cr. 7s, 1937 43 46 
15 Hungarian Consol. a, a "45 27 29 
15 Hungarian Gamer. bond co Gr a 
15 Hungarian & Exch. Bk. i 188 "83 36 38 
15 Hungarian Teatten Bank ee 40 43 
15 Hun peas Land Mortgage nstitute os 





SGdedehoa Fea Testceaee 29 
15 I. G. Farbenindustrie shares 11% 12% 
42 Italian 3 BOO. cccscces 40 41 
15 Italian et Ss... 40 41 
15 Lithuanian morte, Leen 5s, 1935.. 99 
15 Lower Aust lan ydro-Elec. Pwr. - 
15 National _ AE ee Bank of - 
15 Nat. Hungarian ind. Mtge. 7s, "48. 47 49 
15 Nicaragua 5s, 1918..............-- 17 : 
15 Poland 6s, 1920-40, small.......... 78 80 
15 Reichsbank shares. . . 18% 19% 
15 Rima Steel Corp. 1s, le iach Seem 2 


e 
42 Russian Impl. $ Loan 5 
15 Russian sesenshy 5s, } 
15 Russian War Loan sis, 1015. 16. % 
BD TOU TO, BO occ cccccccscccccces 85 90 
15 Tyrol Hydro-Elec. Power 7s, 1952. 75 80 
15 Upper Austria 64s, 1957.......... 98 103 
15 Uregue y, amortization 5% and 6% - 


932 90 
15 Vienna 6s, 1952 ................+- 83 BS 
ALL 


955 5: od 
ga & 6H. % 1% 





European So. American 
Securities 


CARL MARKS & CO. 


Incorporated 
NEW YORK CHICAGO 
32 Broadwa 


y 208 So. La Salle St. 











CANADIAN 


GOVERNMENT, MUNICIPAL & CORPORATION 


SECURITIES 


Private wire connection between New York, 
Montreal and Toronto 


ROYAL SECURITIES CORPORATION 


100 BROADWAY, NEW YORK 
RECTOR 2-6660. BELL SYSTEM TELE. N. Y. 1-208 





CANADIAN SECURITIES 
Key. Bid. Offer. 
DOMINION ISSUES: 






147 Dom. of Canada 2%s, 1945....... 94% 94% 
147 Dom. of Canada 4s, 1960......... 102 102% 
147 Dom. of Canada 5s, 1902.......... 109% 110 
147, Dom. of Canada 5s, 1937.......... 104% 104% 
PROVINCIAL ISSUES: 

147 Alberta 5%s, 1952. 96 
147 British Colombia 4¥48, 1953 92% 93% 


147 Manitoba se, — 
147 Ontario 4%s, 


147 Quebec 4s, i908. 


147 Saskatchewan 4s, x5 a3 ee 91% 92% 
CORPORATION ISSUES: 
147 Abitibi Power & Paper 5s, ‘53, c/d 30: 31% 
147 British Colombia sane 5s, 1960..... 103 10415 
147 Brown Co. 5s, 1946.............. 28 2912 
147 Calgary Power Pa 1960. errr 3 95 
147 Canada Cement 54s, _: osece ---101% 102% 
Paper 6s, 1949..... 70% 71 


147 Canadian Intl. 949 

22 Dominion G. & E. Co. ius, . Te Z: 
147 Dominion Gas & Elec. Ms 1945. 
147 Donnacona Paper 5s, 

147 Duke Price Power 6s, 1960" on 
152 Metropolitan Corp. of Canada és, ‘47 80 
147 Minn. & Ontario Paper 6s, eat - 15% 16% 
147 _N. S. Steel & Coal 5s, 1959. cone 30 
147 Ottawa Lt., H. & P. 5s, 1957. . ‘ 
147 Ottawa Valley Power ois, 197 — 
147 Price Bros. 6s, 1943 oo a 84 
147 Winnipeg Electric 5s, 1935......... 9814 


U. S. GOVT. AND MUNICIPAL BONDS 
FEDERAL LAND BANK BONDS: 

151 Fed. Land Bk. 3s, 344s, 4s, 448,448 OW BW 
PUERTO RICO: 

151 Puerto Rico reg. 
ALABAMA: 





44s, 1954........ ow 





4 Alabama Rfdg. 3\%s, 7/1/60 (10M) .. 3.60% 
4 Anniston, any issue .............. la 
105 Anniston, all issues .............. Ow 
105 Bessemer, all issues .............. Ow 
105 Birmingham, all issues ........... Ow 
105 Decatur, all issues ..........+++6. Ow 
4 Etowah County, any issue......... Ow 
105 Jefferson County, a — eccccee ow 
4 Jefferson County, an 


4 Gadsden fdg. 544s, v1 
= Gadsden, all issue 


Tuscaloosa, any “issue . area ee 
105 Tuscaloosa, all issues............. ow .. 


ARKANSAS: 
52 Arkansas 3s, 





ON is ie ee 73% 75 





25 Arkansas Pensions 4%s, 1940...... .. 98l, 

52 Arkansas Pensions ............... 5.50-1 .. 

64 Arkansas Pensions, 1936-41. - 5.50% 

64 Arkansas Highway, B, scrip ‘due 
ere 

34 Arkansas Ridg. 3s, 

52 Arkansas Road 3s, 9. 72% 73% 

63 Arkansas Road Dist. Rfdg. 3s, 49 bs 74 

50 Arkansas Roads Ser. A, 2s, 1949. 74 

64 Arkansas Road Dist., B, 1949.... »* 

% Benton Co. Warrants............. 69F 

34 Black Swamp D. D., past due. Ow 





GOVT. AND MUNICIPAL BONDS (Cont.) 
ARKANSAS (Cont.): 


Key. Bid. Offer. 





All 
ARKANSAS 
Municipals 
Bought—Sold—Quoted 


SCHERCK, | RICHTER COMPANY 


Building. 
Saint » —* Missouri. 











Blytheviile Pav. Dist. No. 2...... 73F 
Blytheville Paving No. 2 5\s..... 71F 
Crittenden Co. D.D. No.2, os due 55F 


Hot Springs Schools......... 91 
Hot Springs Schools .............. oO 
Hulbert Schools ............. oon Oe 
Jackson Co. D. D. No. &.......... 38F 


Jefferson Co. Bridge D. 5s and 68 85 
Little Rock D/O Fundings 414s... _ 60% 
Little Rock D/O 5bs..... 4.90% 
Little Rock S. I. D. No. 508 5s. -. 97% 
Litt'e Rock Spec. S/Ds, 1936-41. 
Little Rock Street Impvt.......... 65 
Mississippi Co. Rd. Dists | (fw 
Mississippi Co. D. D. No. 9, Sub. 3. 69F ; 
RY 33% 344F 


SER F sseassnseesesesseee 


Mississippi Co. iy D. No 
Mississip "Ei Co. D. D. No. 17...... 33F 
emer yf Sail i w6-6-0666G:s 4.90% 
Pulas I. D No. 10, not re- 
funded” Sah eink asks «eee mma R ee 
— Co., Bdwy. Main St. wie 
JP etreraer ; 4.85% .. 
St. Peanele Levee Dist. - Sis bp eonses 101 103 
Southeast Ark. Levee............. 41F 44F 
EE: ccncccecncowseads 40 aa 
ME adc keceeeeennencome 70 
CALIFORNIA: 
151 San Francisco 4s, shcrt.......... ow 





FLORIDA BONDS 
PIERCE - BIESE CORPORATION 











JACKSONVILLE 
Tampa Orlando Miami 
Key Number 100. 
FLORIDA: 
Alachua Co. R/B Dists........... OW 


106 

102 Bartow (10M) Ow 
107 Bay Co. Hway. or Toll Brge. 6s... 62F 
47 Bradenton 5lss > ow 
PD ccs detaceghecthune sens’ 

100 Bradenton actuals 5%4s or 6s...... 54F 
107 Bradford Co. Hways 

102 Broward Co. wane. Ww 
11 Charlotte Co. Hway. 6s............ 38F 


23 Citrus Cc., old or new............. 63 
47 Clearwater c/d’s................. 384 
100 Clearwater actual 54s & 6s....... 43F 
Be GO GO, FR, Bi ccc ccccccccceses Ow 
196 Collier County Hways............. Ow 
hh 2 Pree 75 
ee CE ras csesccsccessees 75 
47 Dade Co. Bldg. & Rfdg. 5s....... Ow 
100 Dade Co. Hway. _ + GBa.sccans “OW 
102 Dade Co. er seieweamend c8) 


B.P.I.’ 
107 Dade Co. BPI ¢ 
Il Dade Co. » 2 
107 Dade Co. S/D No. 2 rfd 
107 Dade Co. 

St SL, S0ttncaweewcetesneddnwen sin 
ON | eae 59 61 
100 Daytona Beach 3s GRE Decccssce 60F 

1l Deland 6s .. “SSS 





GOVT. AND MUNICIPAL BONDS (Cont.) 
FLORIDA (Cont.): a 

Key. 

107 DeSoto County Hway 
11 Ft. Lauderdale Imp. 
47 Ft. Lauderdale Imp. 6s. ae ae wi 
107 Ft. Lauderdale Imp. 6s - 284F .. 
23 Hardee Co. R/B No. 2 6s, 1939-40.. .. 44F 
23 Hardee Co. R/B No. 7 6s, 195. =e. —e 44F 
1l Hiaieah 6s, actual...... ; > awe 
107 Hialeah Impvt. 6s. 21F 

33 Highlands be Sch., Rd., Dist., 


Bid. Offer. 
os or 6s... 56F 
6s. 28 





106 Highlands co Schoo! Dists..... 
107 — Ce MMe ccwccsscsncs OO 
4 ~~ Co. Road 5s, "10/1/43 
ene Sa iaae “ep 103 
60 Hillsborough Co. R/B Dist. No. 5.. .- 67F 





Active Market 


FLORIDA 


Municipal Bonds 


THOMAS M. COOK & COMPANY 


WEST PALM BEACH, FLORIDA 
A. T. & T. W.P.B. 82. Long Distance 8188 











106 Hillsborough Co. R/B Dists 
47 Hollywood Imp. 6s. 

107 Hollywood Impvt. 6s... 
107 Hollywood Harbor 6s. 
108 Hollywood Harbor 

08 Kissimmee 





107 Lake Wales Impvt 6s 


11 Lake Worth Inlet 514s. . vreeseant Ow 

106 Lake Worth Inlet Dist ow 

108 Lake Worth et SA eee mee 61c 

102 Lakeland ($10M) ..............405. ow... 
23 Lee Co. RUB sus, Serer 8414 
23 Levy Co. Road i Seer 8614 
100 Live Oaks 5s, 1955. ..........ee00. 56F.. 
107 Manatee Co. Highways ........ 79 


106 Miami Beach (non-callable) +s OW 


23 Orange Co. Road 5s, 1939-40...... .. 103% 

23 Orange Co. Road 5s, 1954........ .. 101% 

47 Orange Co. S/D, No. 1, 5s, 1942-43. 9614 

100 Palm Beach (Town of) 5s, 1946. .103 ee 

102 Palm Beach County B. P. I.’s(10M) OW 

107 Palm Beach Co. Bd. of Public 
PE ED ss cncccccccoessees 8 

108 Palm Beach Co. BPI Sasbanive ae 

107 vole Deane Co. Fdg. & Hway. 

102 Paim Beach Co. 8/D Bonds (10M) OW 

108 Palm Beach County Rd. & Schools. OW 

11 Panama City 6s...... Ow 

107 Panama City actuals lo... 42F 

100 Panama City actuals............. 39F = 

1l Pensacola 5s, 1948 (10M)......... .. 102 

102 Pensacola bonds (10M)... ow ee 

23 Pinellas Co. S/DNo.1 4- 5is, 1956- 59 os 68 

23 Pinellas Co. R/B No.8, 4-6s,1951-60 .. 68 

47 Pinellas Co. all road & school iss. OW. 

102 Pinellas Co. Hways. (10M)..... Ow 

106 Pinellas County R/B No. 12 . 74 

108 Pinellas Co. Rds. & Schools...... ow 

23 St. Johns Co. Road 5s, 1944. ee 98 

100 St. Johns County Road 5s, 1946-56 94 as 

102 > Lucie County Eways. (10M)... OW... 

47 St. Petersburg c/d 6s............. ' 53% Mu 

106 St. Petersburg c/d’s. 524F 





WE OWN & OFFER 
$107,000 Bor. of Cartaret, N. J. 
Refunding 414%, 1956/66 
Price 100 & Int. 


C. A. PREIM & CO. 
h me wh Wine . T.& 
on 
Market 3313 | M anor 2. 8864 ™ waic spond 











i—H,. D. Knox & Co 
Phone Digby 4-1389. 
Boston. Phone CApital 

2—Edwin Wolff & Co., 30 Broad St., N. 
Phone HAnover 2-2432. 


Boston. Phone HUBbard 71 
8—Harder - engnee, 

Tower Bidg., Syracuse. 
ee. Cruttenden & Co., 


Dearborn (500; Milw.. Marquet 


Harrison 2501; A. T. & T., Chi. 


St., Waterbury, Conn. 
11—Samuel Brothers, 2 Rector St., 


Jersey City. uX. REctor 
Bergen 4-3450. 
See Page = 
14—Benjamin, & Co., 39 
P 4, Digby » 4-1400. 
15—Carl Marks & Co., Inc., 3 
N. ¥. Phone Digby 4- 1530-45 
La Salle St., Chicago. 
6694. See above. 
16—Burnett & Van Tuyl, 60 Wall St., 


Sys. NY 1 
17—Steelman & Bickins, 60 ) Breet St., 
Ph. HAnover 2-7500. 





o., ll Broadway, N. Y¥. 
27 State St., 


See Front 


Cover. 
4—Milhous, Gaines & Mayes, 310 Webb 
rawford Bidg., Birmingham, Ala. 


Phone 3-6181. A.T.T.Tel. Birm’ham 
odes Havert 


KEY AND INDEX 


The number at the left of the firm name identifies it with the corresponding number in the listings. 
19—G. L. Ohrstrom & Co., 46 Wall St., N. Y. 


Phone ANdrews 3-3607. 
20—du Pont, Homsey Co., Shawmut Bank 

Bldg., Boston. Phone Capital 4330; 
N. HAnover 2-4185. 
21—MacPherson & Co., 61 Broadway, N. Y. 

Phone ts Green 9-7460. 
22—Chandler & Co., Inc., 1,500 Walnut St., 

Philadelphia, Pa. Phone 

packer 5500; N. Y., BArclay 7-1638. 
23—Bond Dept., First’ National 





: : Rh 
Bidg., phone Walnut 2218. A.T.T.Tei. 


Atlanta 
5—Brown side, & Marshall, 201 Turks 
Head B Providence. Phone GA 
a ae & Co., 326 Walnut St. 
Cincinnati. Phone Main 0560. 21 
. Redwood St., Baltimore. Phone 
Plaza 7100. 


7—Walter S. Place & Co., 35 Congress St., 


Inc., 603 State 
Phone 2-2191. 

120 S. La 
St., Room 1252, Chicago. Phone 
te 3372; 
St. Louis, Chestnut 4640; Kansas Gity, 


1@—The R. F. Griggs Co., 3 Leavenworth 
Phone e 


12—Baar, Cohen & Co. , | Montgomer PO 
A.T.T.Tel. JCY 1596. 


Broadway, 


Tampa, Fla. 

Tel., TPA 17. 
24—Davis & West, 100 Royster Bldg, 

folk, Va. Phone 24619; A.T 

Norfolk 98. 
25—Gray, Shillinglaw & 

Trust Bidg., 

6-5661; L.D. 58; A.T.T.Tel. 
26—C. 


ark. Phone Market 3-5313; N. 
HAnover 2-8864; A.T.T. Tel. 
15. See above. 

27—Moore & Hyams, 610 Common St., 
Orleans. ‘Phone Ra. 7386. A.T.T. Tel. 


_ 
28—T. 
Scene Phone Raymond 3329; 
A.T.T.Tel. NO 95. 
10—Geogheate, Meeks & Co., 50 Pine St., 
Y. Phone JOhn 4-4560. 
tiene & Co., 
Bidg.. San Antonio. Phone L.D. 323; 
A.T.T. Tel. SA 2. See Page 479. 
$1—Whitlock. Smith & Co., 
Bldg., Detroit. 
Page 479. 


Co., 
NHVL 22 


2424; A.T.T. CGO 
33—Barrow Investment Co., 





Gases State 


N. ¥. 
Phone pp anever 2-6622. Teletype Bell 


A.T.&T.NY ib ani: 


See Page 479. 

18—Outwater & Wells. 15 Exchange Place, 
gorney City. Phone Bergen 4-8900; 
N. Y., REctor 2-2881. 


Fla. Phone Sebring 612A; Tel. 
34—Vinson-Hill, Inc., 305 Boyle Bia 
Little Phone 5174; L.D. 

A.T.T.Tel. LR 7. 
35—W. P. Clancey & Co., 6€4 First Nat. 
oom a Cincinnati. 


300. a a Broadway ; 
WHitehall 4-4197. 

36—Lancaster & Norvin Greene, 
Broad St., N. 
4440. 





Penny- 


Bank, 
Phone M.8119; A.T.T. 


Nor- 
Tel., 


American 
Nashville, Tenn. Phone 


A. Preim & Co., 744 Broad St. New- 
NWRK 


New 


298. 
Feibleman, Carondelet Bidg., New 


South Texas Bank 
1446 Penobscot 
Phone CH 4900. See 


32—Enyart, Van Camp & Fell, Inc., 39 So. | 
La Salle St., soo Phone Andover 


DeSoto wey’ 
Me | 





Phone Pkwy | 
Phone 


Inc., 30) 
Y. Phone HAnover 2-| 


37—DuBosque & Co., 25 Broad St., N. Y.| 

Phone HAnover 2-0360. 

38—W. K. Ewing Co., Inc., 130 W. Com- | 

peeves St.. San Antonio. Phone L.D. | 
A.T.T.Tel. SA 13. 

39—Lamar, Kingston & Labouisse, 1,247 


Canal Bank Bidg., New Orleans. 
| me Raymond 8548; A.T.T. Tel. NO 


40—Clement A. Evans & Co., 1010 First 
National Bank Bidg., Atlanta. Phone 
ae 1922. 
_H. Phillips & Co., Packard Blidg., 
Phi tadel hia. Phone Rittenhouse 0990 
N. Y., REctor 2-4176. 

42—M. S. Wien & Co., 25 Broad St., N. ¥. 
Phone HAnover 2-8780. A.T.T. Tel. 
NY 1-1397. See above. 

44—Easland & Co., 49 Pearl St., Hartford, 
Conn. Phone 2-0151; N. CAnal 6- | 
3250; A.T.T. Tel. Hi 

45—Bullington-Schas & Co., First National | 
Bank Bldg., Memphis. Phone 6-4360; 


A. T. & =. | 
46—Sills, Troxell inton, Ine., 209 So. 
La Salle St., Chicago. Phone Dear- | 


born 
47—Edw. C. Wright & Co., 499 Wall St.,) 
. Phone HAnover 2-1166. 
48—Herbert H. Blizzard & Co., 123 So. 
Broad St., Phila. Phone Pen. 6161 and | 
Race 2511; N. Y¥.. HAnover 2-4120. 
50—Seddon, Morfit & Harvey, Inc., 320 No. | 





4th St.. St. Louis. Phone Central 
8116; A.T.T. Tel. STL 67. 
51—W. L. Lyons & Co., 


Kenyon meg. | 

Louisville. Phone Jackson 11(1; 

217. See Page 479. 

52—Scherck, Richter Co., Landreth Build- | 
ing, St. aa Phone Garfield 0225. 


See abov 
54—Winslow & “Co., 49 Pearl St., Hartford. | 
Phone 7-3164. 
55—Sevbolt & Seybolt, Inc., Third National | 
en Bldg., Springfield, Mass. Phone | 
M. J. McHale Co., 115  ‘eemeee N. Y. 
Phone Ly? 7-32 
o., Ine. 


56 


0 Wall St., 
N. ¥. Phone ANdrews’ 3. 8732 re A 
Tel. NY 1-632. 





OW—Offerings Wanted. BW—Bid Wanted. 


59—Putnam & Co., 6 patos Row, Hart- 
ford. Phone 5-015 
60—The Ranson- Davidson Co., Beacon 


7 ae H 12. 
61—The Small- Milburn Co., 

| 
63—Stifel, 
64—Utrusco C orp., 
65—Loewi 


7i—W. L. Budde & Co., Inc., 


85—Peltason, Tenenbaum & Harris 

96—The Bankers 
A. 

99—Hoit, Kose, & Troster, 74 Trinity Place, 


Page 480. 
1¢c0—Pierce-Biese Corp., 
ha 


| 1¢2—Thomas M. Cook & Co., 


West Palm Beach, Fla. Phone 8188- 
8189. See above. 

105—Watkins, Morrow & Co., Inc., Wood- 
ward Bldg., Birmingham, Ala. Phone 
3-4978 and L. D. 4-9968. 

106—Harrison McCready & Co., Shoreland 


ein Miller & Co., 


L. 
108—Dee at ‘Co... 
142—Randolph & Co., 


& T. 
147—The Royal er ~?-~ Corp., 


See 
“151 Eldredge & Popper. 39 Broadway, 
beets, an & Co., Ine., 


Bldg., Wichita. 
Tel. WIC 


Phone L. D, 186; A. 
Wichita. Phone 
WICH 6. 


105 W. 
Phone State 96. 
Union National Bank 
Bldg., Little Rock. Phone 4-1247. 

& Co., 208 E. Mason St., Mil- 
Se. Phone Daly 5392. See’ Page 


130; TT. Tel 
Nicolaus & Co., Inc., 
Adams St., Chicago. 


Union Central 
Ph. Parkway ‘eg -5. 
ne., 
71 Boatmen’ s Bank Blidg., St. Louis. 
Phone Central 9626. 

Bond Co., Inc., 4th ana 
Louisville. 7oene 

& T. Tele. Lsvi. 14. 


Bldg.,Cincinnati. 


Market Sts., 
227. 


Phone WHitehall 4-3700. See 


1,608 Barnett Natl. 
nk Bidg., Jacksonville, Fla. Phone 
5-3680; L. D. 47. A. T. & T. Tele. 
JKVL 181. See above 
Drawer B-4, 


Arcade, Miami. Phone 2-5126. 
600 Ingraham 
27 nee, es Phone 3-2137 and 
52; & T. Tel. MMI. 18. 
akies Bidg., West Palm 
Beach, Fla. Phone 7123. 
2 Rector St., N. Y. 
Phone BOwling Green 9-8663. A. T. 
Tele. N. Y. 1-158 
100 Broad- 


Phone REctor 2-6660. 
Y. Phone Digby 4-3700. 


120 Broadway, 
Phone REctor 2-4400. 
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ADVERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS. 
GOVT. AND MUNICIPAL BONDS (Cont.) GOVT. AND MUNICIPAL BONDS (Cont.) 
FLORIDA (Cont.) : NORTH CAROLINA: a ‘ 3 
Key. Bid. Offer. | Key. Bid. Offer. MILWAUKEE & WISCONSIN ‘ 4 Market for > 
47 Sarasota A. P. D. C. A........... 26% .. 17 Aulander, var. ........2.c0.2000- or. Unlisted Stocks & Bonds | 4 
106 Sarasota County (10M)........... 59F ae ME, WOR. o.ccccccccccceseces os rs ‘J 
107 Sarasota County Hways......... 60F .. 2 Hamlet. ver. gagttttttertsseeeeees ow ‘ies LO E w f & c oO. ¢ Defaulted Bonds P 
2 oe Se Mae S.-........ — :«- 17 Wilkes County var. ......-..------ ar ¢ 
107 Vero Beach Imp. 6s, actuals...... “Ft. Se OS a Sicancesepeannnseenia 61F .. 'pLWAUKEE ‘ 
100 Walton Co. Rd. 5%s.............. ow .. omo: istaeneus +eues viz ‘ 
107 Walton County Hway. 5%s........ 88% .. 6 Ohio Municipals ow DALY 5392 * MILW. 55 ; 
‘@ Water Move cow cite ts “és... ‘ow = Cincinnati 4s, 448, Ais, anys <101. OW *: <| Members New York Security Deslers -~ 
106 Winter Haven new .......... --. OW .. OKLAHOMA: JOINT STOCK LAND BANK BONDS {| 20 Pine Street, New York _John 4-1360 
100 Winter Park 5s “tS RRA 61F - UTES 64566645020 6dadnnmmae Ow * So B.H tf 44F 6F q 
102 Winter Park bds (10M)........... Ow > = _ eae ea mee ENS p+ - 35 uthern Minnesota B. H. ctfs.... 4 eee 
GEORGIA : 50 Fairview St. imp. No! 3 Bona 40-50 50F WATER COMPANY BONDS RAILROAD BONDS 
17 Grisp' Co. Hydro Elec 5s,------...100" :. | $® Pones City Ser. 33° Bond’ 180°208: or [] | 19 Alabama Water Serv. 5s..........95 96 | Key. Bid. Offer. 
ILLINOIS : ; Oe PI oss sonscosesscosest ‘a 19 Chester Water 4%8 ............ ++, OW BW | 152 Adirondack Ry. 4js. 1942, reg... os 
1 mn = 50 Seminole Series 2-3-13............. 19 Monmouth Consol. Water 5s..... . OW BW 63 American Re ~ tae. 580W .. 
St Ch Ci ccbcedeccsodosasns ow BW 50 Yale St. Imp. Ser. 3 Bonds 20 or 21 Sir : ‘ao aa Mintes Ge ..... ae 7 Bangor & Ar. Sedtara) te .110% 
151 Chicago 4s, ow BW 19 New Rochelle 
ES Sa 7 Bangor & Ar. (st John) 5s -113 
$2 Chicago Bd. of Ed. ya Fey , 1954-44 -- 108% SOUTH DAKOTA : 19 New Rochelle Water 5%s.......... 92 : 7 Bangor & Ar. (Washburn) 5s 380,113 e 
$2 Chicago Sanit. Dist. 4-4\%s......... re) B 151 South Dakota 4%s, 5s............ ow BW 19 New York Water Serv. 5s. ........ 100 «101 7 Boston & Maine R. R. 4148, 1944... 80% a2 
32 Chicago Tax War................. OW BW | TENNESSEE: 19 Ohio Cities Water 5%s....... .. 80% 82y% 87 Carolina Cen‘ral 4s, ist ie iene 45 
bd ——" South Park 4s, long...... 98 99 as Tennessee mwey rfdg. 3%s, 1942.. OW is 4 = ag ag ar aig 4 o 3 Denver & Salt Lake ine. x. eR. H 8 
ennessee rfdg. 3.90%s, 1955...... .. \e » WEEE BP sccccccese 4 
@0 Kansas Soldier Bonus... pe ’ ota 885.00 ca “BE | te pon Que Weert... 99% 100% | $7 Macon, Dublin & a ay ’ a 73% 
61 Sedgw RO ee es ow b-) ae 5s, 7/1/5T........-. «- 110% 22 Pinellas Water Co. 5s, 1959...... 95% 96% 7 Maine Central 4%s, 1935) « y 79 ly iy 
61 Topeka “at peneeasecececesseetees ow 4 Hard 1, a, RR st eeee pad - 19 Roanoke Water Co. 5s ........ . 864% 87% 7 Maine Central 58, 1935.. : 79 oe 
Poca Saelenese” Knox —teeeledgabete oa 19 Gugatee ringbrook Water Serv. 7 Maine Central 6s, 1935 :: Teg ah 
GL Wichita ........--..eeeeeeerereeeee ow [ote oe a |e geetlbe taselabeamad 91 92 22 N. Y., N. H. & Hartford, equips.. OW .. 
45 La rdale Co., all issues .. OW BW 19 soutn Bay Water 5s ....... «sees TI% T8% 46 Port Huron & Detroit R. R. 6s, beer 100 102 
TK ENTU cKY 45 Memphis, all issues............... Ow BW 19 Union Water 5s ............... 99 100 37 Raleigh & Gaston 5s, 1947... . 52 55 
4 Shelby Go. all tssuee......2...., ow BW 19 Water Service 5s, 1942........ ow Zl Salt Lake & Ogden 5a, 1934 3% 
MUNICIPALS @ SECURITIES Soe: aie = Gan wae ee -— a $i Seaboard Air Line Rec. etfs. %5,"45 39° i3 
sera 2 “* 7 Seaboa: r Line ct P 
W. L. LYONS & CO. TELAS PUBLIC UTILITY BONDS fiat cee nse 
etn Gee 5s ~_~4 Te. .w es 5S Tl 58 American States Pub. Serv. ist $7 Tampa Northern Ry. 58. 1936..... 57 60 
se "hs  geep rrr EY 55F 56F 
xenven Greet Taree Ky MUNICIPALS 158 Amer, States Pub. Svc. 5 isis 55 56 REAL ESTATE SECURITIES 
Branch—Laf. “Hetel, Lexington, Ky. Bought—Sold—Quoted &® American Sts. Pb. Sv. Aa 114F 134 6 Bankers Bldg. (Chi.) LTC S%s.... .. 95% 
cKsO 101 152 American Util. Serv. OE cos ly 1 20 Berrington Court Apts. ~y*. .'42. 36 : 
|. 0. 217. POSTAL PHONE. H.C.BurtT & COMPANY 18 Amer. Waterworks & “EL Ss, 1975. 79 80 20 Boston Metropolitan Bidg. Se, 1943 38% 
Barstow (W. 8.) 6s, 1942 ........ 20 Boston Postal Serv. 7” F 
KENTUCKY : P weer t ut Bristol & Warren W.W. Se, Se, 1/1/46.103% 96 Brown Hotel of Louisville Ht bs,'49 93 (95 
ri Rev. 1950, terlin Building ousto! exas entr: as ec 51 Brown Hotel 2nd income (5M) . 
Fe Ey. Bridge Rev. = 1950 Pr Proj. No.2. tos — s = 152 Central Gas & Elec. GS: ibs ios ‘ vas 70% 72 96 Brown Hotel of Louis, 2d 6s, '49.. 32% 34% 
96 Ky. meee Rev. 3%s, 1955, Proj. i. se TEXAS: 4 —- intone. te *.. a... 4 pf 2 Coystier my Va. Beach, 6%, ow 
ot fy. Bldgs Hew. Prod. No. 9 Sie aay | Armetinn Gi ga Bigs 2222000027 IBS Gentral West rub. Serv. Sis, '68:° Sly 4% | Ibs Sinema, Butiding te, AMMB-< sos. a2 
51 Kentucky State Warrants......... OW .. 17 Archer Co. Road fs....... #1 Chicago, Aurora & Elgin 65, 1951.. 7 9 96 Clay (Henry) ine. bonds.... 32 = 
dies.” sper sx eMedia Ee 7 Breckenridge’ eesese. bd Gin, Newport & Co Gov ta} braced it 10i% | 9 Cumbertd art Apts of Bs ciie ‘c/ds - 
pester eee aes «cal o 7s A rere " vteeee : : 
¢ BericetGoMOS MA Selo: OY at | HE Brownmvile oy For inn. Wi. S Seiad or cee Be oe | 6 Gee gee ae oe one. 
51 Louisville 48, 1966 (2M).......... .. 3.00% | 30 a a —— OD or 16 Cities Serv. Co. deb. Se, 1958,63,69 51% 52 14 Fifth Ave. & 55th St. 4s.......--- 47% 
= 22 Community Pub. S. 5s, 1960. . 90 91 14 42 Broadway 68, 1939.............. 60 = 
eeEeeEeeEeEeEeESSFMMS Childress Co. ............. wee 56 Connecticut Lt. & Pr. 7s, '51......124 142 Fox Detroit Theatre 6s, 1942...... 12% 13% 
MISSISSIPPI | Come eee De SS 79 16 Consolidated Cities Lt., Pr. & Tr. $6 Gair Realty Co..............:0+00- 85 8B 
LO UISIAN A and 17 Cottle Co. Rd. 5s, 1940-45. .. . 1st lien 5s, 1962 $0neseseses -. 68% 69% SE CURR TIE Wins.0.5:5 50259000008 31 
Cottle Co. Courthouse 5s, 1959. 152 Consolidated E. & G 62, 38-38% 6 Hotel Alms (Cinn.) 63, c/d....... .. 62 
MUN ICIPALS Dallas Co. Water Dist. No. 152 Consolidated Elec. & pms és, eat. - 31% 38% $5 Hotel Alms (Cinn.), e/a eee gsr Gar 
S Fe Jones pete oe teed iat, &. 1 Gooper River Bridge 0o, 988°. 10. S2% 2°" | Hi Hotel Gibson Lc) (Cinn.) 63.70: Sam 
Cc ha rf « JON DeWitt Co. R/D No. 8 5s (20 1 Dallas Ry. & Term. 6s, 1951 ...... 72” 73 56 Hotel Governor Clinton 68, 1948,c/d 18” i9 
Rp Dimmit Co. Roads 5i%s ( 152 Derby Gas & Elec. 5s, 1946... 96% 97% 51 Kentucky Hotel gen. 6s, 1947 (5 .. 43 Sa 
Duval Co Road 5¥s......... 7 Detroit Edison 4s, 1965 ...... ..-103B% 10414 96 Kentucky Hotel és, 1947........... “4 48 
Eastland Co. Road 5%s, 1947 25% Detroit Street Ry. reg. 4%s,'44.... .. 100 14 Lawyers Mortgage Co. 5i%s....... 20-60 .. 
Eastland 41 Duquesne Natural Gas 7s, 1948.... 62F . 42 Lawyers Mortgage No. T.... OW 
— a .- id68 (71.28 = oo — a eee gene. on ‘o.—e = 14 Lawyers “Tite. gy a rr “: 20-60 
1 astern Minn. ower, 5 Ss, BD see La ers e e. everly 
Gonzales Co. (10M Fall River Elec. Lt. i oe 108 BW ” ‘Ho tel, a ee «eC 60 
Graham St. Imp he, 954-56 152 Federated Utilities ‘sigs, BT ves 60% 61% | 152 Lawyers Niue ‘& Mtge. 5%s, all 
A Hall Co. R/B War. 6s, 19: 21 Grand Rapids Ry. 7s, 1939 ....... 7 Sl. BRE cn. bch comrcarsetarsasces ow 
21 Hall cman. Co. Dist. No. 22 [errisburs Gas Co. ist 5s, '70... 196 a 34 Majestic Hotel bds. (Hot Springs, we 
-40 (10M ed Haskell Co. eee 1 ston Electric 6s, 1935 ..... eee a) wnccvcccesccscceseceosces’s 
152 Houston Electric 6s, 1935 ..... .. 59 ee 20 we Apts. inc. Se. a 1™%, . 
S ee Ges Se ee er 80 Hidalgo Co. Spec. id.” Dist. ifs -. 99 Indiana Central Tel. 54s, 1938 .... 31F 32% | 20 Mass. Cities Realty 7s, 1953....... a 
50 Louisiana Port Commission 5s, _ 41 eine Ee. & ie. = are 54F 6UuF 20 New Ocean Somes Sapeanens a0 4 ‘ 
| + “Beaeltinoers rere 96% niand R. OB. 20.20000. 7 i4 N. Y. Athletic Club 6s, wo scees 
a . 152 Interstate Power 5s, 1957 ..... 793 80 14 New York Title & Mtge. 5%s..... 20- 
2 ie tan ioe ee oe. ‘Prompt Bids for All 16 lows Southern Util. Co. isiarfag.  * “| 32 Ny Title & Mtge. C2, Az, 1, 
Lak oe Neraetpertierp sees 94% 95% GR, DO. ncn sacovunnienesets 9 41 
a7 Lasoo G0) & Tom. - TEXAS MUNICIPALS 1 James River Bridge Gijs, 1988... 26" «at | ise N.Y Tite & Migs. bigs, ‘ail’ ta: 
31 Natchitoches Parish Rd. Se, 1940-50 2 Long Beach Gas Se. i956...” 63 70. | 45 Peabody “ifotel Go. da, 1844... 50% i 
Mow ort Paving dis. 1994-42(3034) 5 @ NEWMAN & CO. 51 Louisville Ry. Co. 1st 5%s,"40(10M) .. 102% | 152 North Sta. Ind. Bldg. 5s, 1962... 71. 
27 New Orl. Sewer, Water B Dain SAN ANTONIO, TEXAS as Monnet at Ry 2 e baa azaaeess 4 102 4s Boul New ues. ‘Theakse inc. 53,’83. » 5 14% 
age 44s, reg. 1945-70 . — * ees a c : 43 
$9 New Orl. Ser. Gold 4%s, i cee 101 L. D. 323 A. T. & T. Teletype 45 Memphis Street Ry., A, 3- Ss, 1945 66 6814 20 Regent Apts. (Brockilne) it . 
2 oe So oe oe te _ = 24.2 46 Metropolitan W Winn 1938. ie” 17 33 Bacnger Te'inc. tot coll, tr, 6ijs , 40 
27 New Orl. Pub. Imp. 4s, 1950(10M).1 101 3 ince on a2 2B & 5 $8 Seenger 7. inc. ist col - tr. Oips,"45, $8 
. i. oe Imp. 4 ss a 88 Hidalgo Co. WCID No. 3 (10M)... 40F 9 Minnesota Northern Power 6s, 94% 95% 6 Shillito ohn) Co. 6%, LTC.. 
$9 New Orleans Pub. Belt R. R. 5s.. OW 88 Hidalgo Co. R/D No. 6 5%s (10M) OW 88 Missourl River Sioux City Bridge 6 Society of Mary Prov.’ Ginti. 
39 New Orleans Pub. Belt R. 4s. ow .. 60 Hidalgo Co., all a socccccccocs ow USE OB, "GB .ncccccccccccccccscoes 91% 93 of Dayton 5s, 1948......... : 
Se St. Charles Parish D/O 5s “=! : 98 17 Iowa Park ... ow 9 Montana Cities Gas ist 7s, 1937. . 93% 94% 45 Southern Hotel Co. 1st 68, 1953 97% 
4 ~% hs 40% 17 Jack Co. ........ Ow Montana Dakota Power 5\4s, 85 8515 96 Speed Bldg. of Louisville Incom mM 
39 Shreveport W. W. Se, 1963..-..... -- SO ~4 = a States Power 5s, isa + al 4 2@ Stonehaven Apts. @, le . 19 
ountain States Power 6s, 1 vr 14 Title Guarantee 8 5%s ** 
WAYNE COUNTY (Mi h. 17 142 fora anne pg ae tseese . = oo% 41 2100 Walnut 6%s, 1939...... 
1. City eR. R. 58,'43. 94 
ch.) 38 58 New Orleans City & L. R. K. 5,43 99% INDUSTRIAL AND MISC. BONDS. 
Brid = 4 | end y=] p< Lake i R. bg, 43 ow 99 Adams Express 4s, 1947........ a’ 4 S. 
Airports, Roads, idge 434s ew Or y R. R. Genl. Mtge. 41 American LaFrance & F. , *36. 7 
17 “St pp 2 91% 92% ican LaBrance & F. "36. 33 
17 99 New Ori. City BR. R. gen. 6s, 43... OW. | ise Ameren tere ek Foamite Bigs,'36 aK 3344 
WHITLOCK, SMITH & CO. He 5 New rt & Fall Riv. St. Ry. 4Y48, "54. 103 99 American Type Founders isis: 6 a. ooF 
3 3 orthern Elec. 0. aper s 52 American T. —_ ers 
1446 Penobscot Bldg., Detroit, Mich. 30 og SP ideorr rere sa) gaye | 1G American Wire Fab: *42.... 88 92 
T CH. 4900 87 GUOMOR ....ccccccccec. - os 21 Northern Texas Elect. 5s, 1940.... 13 14% 99 Arnold Print Works "teat. Re WaAS 52 53% 
‘elephone “ 338 .* 152 Northern Utilities 6s, 1943...... : oe 56 152 Arnold Print Works ype, 194) 51 54 
™ ) fe ee ee ae ee Re oye, 1048. 13 
as wees Atthe Cat Th, WOE nsserdicscsese ae 
MICHIGAN : 17 San Benito 3- Che Re Ret.” 1942-74 a 21 Oklahoma Ry. 5s, 1941...... . 30. «43 1S Dorcnadt Bros, & apntier @.... OF |. 
151 Michigan 4s, 4%s...............-.. ow wad 30 San Patricio Co. Road Dist. 5s ow... 152 Old Dominion Power 5s, 1951 . 67% 68% | 152 Bethiehem Steel 4448, 1960.......- 100 100% 
31 Dearborn (Grade Separation) 44s. 3.85 17 Schackleford Co. ow 19 Peoples Lt. & Pr. 54s ....... 58 5914 68 Brown Paper Mills Co. deb. 6s, ’39 98 ¥ 
$1 Detroit Waters non-callable....... ow .. 17 Seymour ........ ow 152 Portland Elec. Power 6s, 1950 14 144% 56 Budd (E. G.) Mfg. 66, 1938...... 8214, 83% 
81 Grosse Pointe Park 54s........... 440 .. 17 Stephens Co. ...........--.-- ow 19 , Gas & Water 5s R4 re 142 Burmeister & Wayne 6s, 1940..... 79 : 
$1 Jackson Schools 448..........-..- 3.75 _.. 7 Stephens Co. 5%s Rd c 1950 cs 58 Public Blectric Lt. ist 5%8, 1956..102% .. 152 Butterick Publishing 6%8, 1936....19 21 
$i Monroe Co. Roads...............+ 99. 100% | 60 Trinity Co. Rds. . 16 Public Serv. Co. of Colo. ist & ref. 152 Celotex 68, 1936 ..........:.+0.00. a5F 
$1 Muskegon Refunding 5s........... 4.25 ..- 17. Throckmorton Co. ae Cc cvice henéecysanscost 103% 103% SEB CONOR GB ves oc cicsccsccecnceess 99F : 
31 St. Clair County...............++- 99 99% 17 Vernon School 4% 16 Public Util. Consol. 1st 5%s,'48.... 67 67% i Central Ry. Term. & C. 8. 6%s8,’52 6 q 
$1 Wayne Co. Airports 4%s, 1938....3.25% .. $8 Weslaco (25M) 4 56 Public Util. Consol. 6s, 1938....... 25 27 8 Champion Paper ist 6s, 1945...... 67 i 
31 Wayne & ‘Macomb R.A.D. No. 475.3.25% .. 17 § t. h Ry., Lt. H) & Pwr. ist 41 Chicago Elev. Props. 66, 2942. 70 F TAF 
31 Wayne & Macomb R.A.D. No. 48i 17 Wichita Co. 5s and 6s G and rfdg. 58, 1946............. os 99 99 Continental Roll & Steel 6s, 1940.. 1h y% 
(Co. portion) .........-++++++: 100—Cti- 17 Wichita Co. ‘ Joseph Gas Co. ist 5s, 1937... 92 94 56 Guban Tobacco Se, 1944 .......... 55 
MISSISSIPPI: 1 Wichita Co. 60, ve, bas: 764F a Gas & Water, 4% ‘és “SB 103 152 Deep Rock ou 1s, WOT. 48% 
5, ‘+ . , ‘ -. 1 Distribution Term. . 8. 644s,'52. 
2 See O. Gow Gp. Bese &, ed 17 Wichita Falls 4s, Se ISD. 16H. H Cities Util. Se, 1958-..... 47% 47% 1 Dodge Mfg. Co. 7s, 1042 ......... 35 40 
45 Yazoo Delta Levee 4s, 1955.......100 102 | 17 Young Go, Go Sesetesee —— ‘ < 9 Southern Wisconsin Miee,’ Se, 1656.109% 104% | o} Elk Horm Coal Co. eye, 1081...... 28 77 
MISSOURI: ‘ 21 Springfield St. Ry. 6s, 1940....... 49 52 152 Follansbee Brothers 5s, 1947....... 41% 43% 
85 Brimson D. D., Grundy Co........ os We Will Buy— 56 Standard Gas & Elec. 6s, 1966.... 40 41 $6 Gair (Robert) 6s, 1972............ 884 91 
85 Gr. Riv. D. D.’ Cass & Bates P. D. SOF ts Wichit T 152 Standard Pub. Serv. 6s, 1948, A&B 57 59 28 Godchaux Sugars, Inc., 1st 5s, 1947 A] 100% 
85 Jackson Twp. D. D. 5s, 1934- 35.. 85F .. 1 a County, exas 8 syracuse Rap. oan ist 5s, 1945.. sort 15% 46 Godchaux Sugar 5s, 1937-46. . 1% .« 
85 Scott Co. D. D. No. 10 P. D...... 45F.. $-6% Refunding B a peepee Bond & Speco | a a 10 e 46 Godchaux Sugar 5s, 1 101 
85 Scott Co. D . D. No. 12 and No. 14 oF Wic A F Te a a ee _ é mace Ss, + 0% 8 Graniteville tg. Co. ie, 1 1942 ‘3 
Reels - hita Falls xas yeni on tae 
EUR accoxaiteedesss . 
NEW JERSEY: 4-4%-0% Gen’l Obs. 3 United Ry. (st. Louis) 4a, 'c/d..-- # zu | sb Groue Pfleger Panning Shs, 18. 90, ety 
26 Bayonne Rfdg. 4%s, 1944 (3M).. .. 3.50% Firm bids on request 21 United Trac. Co. (Pitts, ) Ss mt 34 152 Holland Furnace 68, 1936. 1014; 
26 Bayonne Rfdg. 4%s, 1946 (15M).. .. 3.50% ae 21 Utica & Mohawk Val. Ry. 4%s, ait ; 152 Holly Sugar 6s, 1943...... 
BS Hivos fae, Oy et Nh Steelman & Birkins tes Wun Eee Ge! Ge Tetcs Sg gj | ME ene, Magee omy, iid ro 
ersey y Ce. imp « Ae. , , 9 Kimberly-Clark Corp. 5s, 1943 103%. 
CED ssensesSageaneeusewstsaee. 0-0 4.40% 60 Broad St. & 7. HAn. 2-7500-5973 56 Western Pub. Serv. 5i%s, 1960..... 84 85 152 Long Bell 6s, serial ©... 244% 
pes, ele Ae er Beate M. ¥. dit B Wisc ciara ice ttt Alege | 26b hens Sag ak a 
Siekoeeitet cotunseasues 2. i pete Pigg: ethan d : 
26 Jersey City Gen. Imo. 5s, 1944(1M) .. 4.50% VIRGINIA: 9 bt are tree Biles. 5s, 7 A ‘ey 2 B 45 Memphis Com Appeal inc. 48 97 99 
BE reey ity Fen el sacol tus ies |” | ae Clifton Forge Water 4%, 6/1/42 $ Wisconsin Michigan Power 5¢°°57.105% . a ah =| 
F ¥. 56 Munson , ee 
PR ERATE eR .. 4.40% (5M) ones eee eee erences 9 Wisconsin Minn. Lt. * Pr. 78,’47. tos 106% 
26 Middlesex Go. Tax Rev. 6s, 12/1/35 4 Norfolk Pub. Impvt. digs, 3/15/45 " n Pr. & Lt. 5s, 1961....... 98% 99 sq-~ ttt, i »¢ 
26 Nutley Schooi ‘igs, i954 Gti) 222) |) L00m | 4 Norfolk Pub.” Impvt. sige, 6/15/00. § Wisconsin Pr. & Lt, om hee. aos Seek | SS Rectewes, Sesh, Wee SA hw-0-20iu 
es * so coe seetehuseeotxerss 20 9 Wisconsin Pub. Serv. 6s, 1952 ....105% 106 ame Se ‘ 
NEW YORE: 2 Norfolk Pub. iaipt. “ge, THis 3 wsconsis Bub. Sve 'ser soit... 200k + | 15% Okonite GeO cia Bay 
State 24s, 4s, 44s, 4 ow BW rrr ren vee seee 1 rv 9 Wisconsin River Power 5s, 1941...105 105% 152 Park & Tilford 6s, 1936 4 ee 98 - 
ist Port “of New York Authority oy 24 Norfolk Water 5s 5/1/52 (40M)...114 oe 9 Wisconsin Valley Elec. 5s, 1942....104% .. 
OR Weare eee BW th Btreet & Sewer 4%u, 9 Wisconsin Valley Elec. 58, 1942..105 — |. j  °® Smith (L. C.) & Bros. lst Gs, °39..100 102 
151 New York City 3%, 48, 44s, 44s. ow BW 6/1/52 ($10M) ............ eeeee OW LL 9 Wisconsin Val. Pr. 5%s, 1950...... 104 Ct. Continued on Next Page 
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ADVERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS. | 
INDUSTRIAL AND MISC. BONDS (Cont.) BANK STOCKS (Cont.) PUBLIC UTILITY STOCKS INDUSTRIAL STOCKS (Cont.) | 
Key. Bid. Offer. Key. Bid. Offer. Key. Bid. Offer. Key. Bid. Offer | 
152 South Coast 6%s.. : 48F.. MORRISTOWN (N. J.): 35 Appalachian Electric Power $6 pf. 93% 95 152 General Theatres Equip. com ‘y 4 
Spruce Falls Pr. & Paper 54s, '43. 90% 91 62 Morristown Tr. Co. (20 sh.)...... 20% .. 35 Appalachian Elec. Pr. Co. $7 pf...103 105 152 Genera! Theatres Equip. pf... 4 5g 
= ss ee 3 A teeeeeee +. = NEWBURGH (N. Y¥.): 58 Birmingham Water Works 6% ve. 90 re 28 Godcnaux Sugars, Inc., $7 pf 10214 104 
7 J wanes Mh ame uiits Ss. isaa’:: i™% 18F 62 National Bk. of Newburgh (20 shs) . 17 10 Bridgeport Hydraulic ‘ 33%, 34% 46 Godchaux Sugar pf , 101% 103 
8 Taggart Bros. 6s, 1944 ee oe PROVIDENCE: 152 Central Illinois Pub. Serv. $6 pf.. 44 45 152 Gold Circle Cons. Mines 28 «32 
99 Union Drawn Steel 6s, 1950 ...... 99% 100% 5 industrial Trust ee Uh — Contrat Mame Power 0% pf...... 56 58 42 Golden Center Mines . 20 -30 
152 Union Drawn Steel 6s, 1950....... 99% 100 5 R. I. Hospital Tr. Co............2,500 2,530 152 Central Maine Power 7% pf.... 63 66 % Great Lakes Steamship 19 20% 
99 United Merchants & Mtg. 6s, 1945. 84 85 SPRINGFIELD (MASS.): 152 Central States Pr. & Lt. $7 pf.... fh = R 1 Great Northern Paper 20% 22% 
152 U. S. Radiator 5s, 1938 .......... 65 66 : se 77 Cincinnati Gas & Elec. 5% pf 97% 100 $5 Harris Seybold Potter Co. pf a 2 
152 U. 8S. Trucking 514s, 1943 or 88 55 Springfield Natl. Bank......... « &* ae 77 Cin., New. & Cov. Ry. Co.414% pt * Ais s ey otter Co. p 55 
41 Webster Coal & Coke 5s, 1942..... 78 81 os Species Safe Dep. & Trust..... 40... 77 Cincinnati St. Ry. com. 5 34 Hartford Times, Inc., com 21 : 
35 Wurlitzer (Rudolph) Co. 4s, 1938... 46F 52F 55 ird Natl. Bk. & Tr -.-180 200 22 Community Pub. Serv. Co. com.... ig 12% 54 Hartford Times, Inc., pf 50m 52 
99 York Ice Machinery 6s, 1947.. 90% 91% 55 Union Trust ....... PT 43 4 p nner ree neg lag baime obec ae 54 55 Hodges Carpet 1 
. . § ‘onnecticu ec. Serv. .... 53 54 2 . ic “a. os ‘ ony 
PUBLICATION SECURITIES JOINT STOCK LAND BANK STOCKS 18 Consolidated Traction of N.J. com. 42 ee a oS Se 
17 Akron Times Press Corp. 1st 68,'35 91 Pr 42 North Carolina ‘ sawnoces ae 20 152 Derby Gas & Elec. $7 pf. 77 79 Lead F : Clark. . 451, te 
17, Bee News Publish. Co. 6s, 1940-43 3 94% 95% 42 San Antonio ......... eoneaedee. ae 45 142 El Paso Natural Gas 7% pf. c ° anders Frary & Clar + +6 
17 Boston Herald Traveler Corp. 28 142 Empire Gas & Elec. 6% pf...... 42 45 $2 LaSalle Extension Univ. pf 1 18 
17 Butterick Pub. Co. 64s, 1936 " 99F 24F H-R & T 22 General Water, El. & G. com.... 7% 8, 1 Ludlow Mfg. Associates 113% 114% 
17, Brush-Moore News., Inc., 6148,'37.102 103 38 Gen. Water, El. & Gas $3 pf...... 32_ 33th 1 Merrimack Mfg. pf 3 3515 
1 Ghiengo Daly News <a, 2k 28 Bank and oe eoeele FE Ce. 88 Bless QW BW | 68 ition Bradley pf is 23 
17 Chicago Evening American 6s, Xm 102 44 Hartford Electric Li. Co. Cte eR oo” got | 142 National Bellas Hess 7: pf 64 «7 
re pir eH yt Fae Sie. iss? 1997. 9614 359 Hartford Elec. Lt. -se0e OH 6915 40 National Manufacture & Stores 
17 Copley Press, Inc., 5i%8, 1940-43. 101 surance Stocks eee coe We. +++ +312 og i ~ 
7 Guuster Peat Co , br : a Hudson County Ges common.....194 199 1 Naumkeag Steam Cotton 24 
. ne Co. com... 6 52 inois Northern Util. 6% wees - 97 Mt ON Britai thine Co. co K ¢ 
Hi Sea, ae Bia te OUR 00's S, 18% Bought—Sold 152 Illinois Northern Util. 7% Jr. pf.... 90 93 34 New Britain Machine _ o.. a 
17 Detroit Times Publ. Co. (6s, 1940-43 96. Tiwana 3S & 5 Nicholson File Co... 3238 
H fantete Rieti feiss ast “211 © HOILROSEGTROSTER || 13 issti Renee oR [NE meena hy "SS 
13 Hearst Cons. Publ., inc........... 23 23 § nterstate Pow. $7 pf... soe 1 21 46 Northwestern Barb. Wire war 2% 3b 
17, Hearst Magazines, ine” 6s. 1996-38.100% 101% Established 1914 SS ieee ane & Ee. Se vt........ Ow % Norwich Pharmacal com. new 3435 
17 Hearst Publ., 6148, 1943-47... 98% 9914 Members: N. Y. Security Dealers Ass’n an asses Ges & Bee ve oe lt 65 Nunn-Bush Shoe Co. com 18-20 
7 a Pub. : 18% 80% Commodity Exchange, Inc. 23 aatuaiey RB 0 Gane a . or 106 % Oneida, Ltd., com 14 15 
settee eee cae eee Y 74 Trinity PL, N. ¥. C. WH. 4-3700 58 Michigan Electric Power 6%&7% pf 99 ‘ % Oneida, Ltd., pf. 28% 291 
He yoo ‘of Commerce Bang ae + aa 2 ** 18 Middlesex Water com....... be  ~ 152 Peache Mining com ans 3. 
17 Macfadden Publications, Inc., com. zy 4% INSURANCE STUCKS bo | FE thy me pe. (1921). - 13% 80% 55 Perkins Machine & Gear com f 9 
yas Co. com. ‘ 1 f ) 5 
ty eG ey ae Fuel eo lees 1S AT 44 Aetna Casualty & Sur. Co ST 89 1 New England Power Asso. pf... ai =. * = 
one. ose ae Tee 96% 44 Aetna Ins. Co rep eS 18 New, Jersey Hudson River Ry. & 56 amas a a. pee a mG 
Rececatecesss aes 44 Aetna Life Ins. Co. eer erry pf. OP a? ae LO ‘ 2 
17 New bg Ie + aa ris as 102% 5@ Aetna Life Ins. Co.... ee atte 29% 30 28 Orleans Pub. Serv. com..... % . 20 Remington Arms. Co tly 5ly 
12 Publication Corp., com............ is yo My - ‘ ee 14% 16 . . Mg ag > i. * pt. ssckwea On 87 142 Rockwood & Co. com 22 25 
17 Scripps (E. W.) Co. Digs, i943. :!1102 103 31 Comwith. Life Ins.Co. com “(400 8h)...” 33. & Northern N.Y. Util pt... loro — eee eer So 7 
17 Seattle Times Co. 6%. 1948 ...... 101 “. 44 Conn. Gen. Life Ins. Co. -— = 152 Oklahoma Gas & Elec. 7% pf... OSS % Schine Chain Theatres pfc 29 
17 Siramons Boardman Publ. Cp. pf. 8% 9% me OC 7 ; -° oe k pf.... 93 95 10 Scovill Mfg. Co. Qly 2h 
17 Time, Inc., com 102° 105 5 Conm. Gon’! Life Ins...........-.. 37% Sip | 38 Chiapome Natural Ges pt........- 12% 13% | S9 Scovil Mfg. Co 27% 2 
\ i nidtitcesessee Swed > - J : ‘ ; , ‘ ; 3 4 
17 Western Newspaper Union 6s, "44. 29 31 18 hE seccscssserss Bl 2 iS Plainfield Union Water com. 714 7% | 93 Simmons Fidw. & Paint Co. com... 3% 4 
17 Worcester Telegram | Publ. Co., Inc., ie fue ea. (? P M....... 8 % Smith (L. C.) Corona com, v t ec. 14 151, 
6s, 194 44 Hartford Fire Ins. Co.. ce 16 7615 5 Providence Gas Co. . 12 12% 10 Stanley Work ane - 
b WOES 2. eee ee eee e ees ‘102 . 59 Hartford Fire Ins. Co............. 7 761, | 152 Public Serv. of Colo. 6% pf. .. 93 96 12 T ico P bean a 30% 312 
RAILROAD STOCKS 5 Merchants Ins. Co. :. 6% 7% | 152 Public Serv. of Colo. 7% pf........ 96 8699 = tee daa eee ne - 38% 30% 
18 National Fire & Marine Ins. Co... 23 Me 46 Public Serv. of Ind. 7% pr. In. pf. 25 26 42 eo po mel sores com 20 25 
2 Alabama Great Southern com..... 39%, 42% 44 National Fire Ins. Co.... 73 7314 | 152 Public Serv. of Okla. 6% pr. In.... 78 80 42 Uni ed Cigar Stores pf 10% 10% 
2 Alabama Great Southern pf.. . | 65 55 New England Fire. e ; oe 152 Public Serv. of Okla. 7% pr. In... &8& 90 ay Utica” co o ae oe 
2 Chicago, Burlington & Quincy..... 72 65 Northwestern National ..... «AD 143 5 Rhode Island Pub. Serv. $2 pf.. 29 2914 38 be on Knitting pf. 50 ‘ 
2 Cincinnati, New Orl. & Tex. "Bac. ‘200 215 77 Ohio National Life Ins. com...... 19 eee 152 Sioux City Gas & Elec. 7% pf...... 76 78 1 We 3 Corp. pf. . . 47 51 
2 Gin. Union Term. 5% pf : 112 65 Old Line Life.. aa 152 Southern Indiana Gas&E). 6% pt.87 89 othe 55 60 
e Geo R. R. & Banking. "ow BW = ——— oe ins. Co. weeeees 4 sore = a —— Gas&El. 7% ptf... 94 96 24 West Va. CoaleCoke com. (90 shs.) _ BW 
2 Northern Sec. . rf 52 5g oenix Fire Ins. Co panne g¢ 89s Southern New England Tel > oa 
99 Pittsburgh & Lake Erie R. R...... 66% 67% 5 Rhode Island Ins. Co..... "1: “74 “3 1 se Southern New England seynene. 4 4 77 Whitaker Paper Co. com.......... 3240 
2 Virginian Railway com..... cic ae a2 $2 Security Fire Ins. of lowa......... 150 - 152 Southwestern Gas & El, 7% pt. . 9314 95 53 Wico Elec. Mfg. Co. com 21 
2 West. Maryland ist Re wikia 65 70 55 Springfield Fire & Marine Ins. Co.142 145 152 Southwestern Lt. & Pr. $6 pf... 43 “4 a See seee Be 60 
—| 5 oe ee | B sromened aoe tape Baki «tee oe 
3 ravelers Insurance Co. ..... 608 33 Springfield Rys. pf. . aesigt 24 28 a. ' w 
E E E B x Syracuse Ltg. Co. 6% pf..... 1 1“ » : ee 
GREE R » GRAN 4 aN BB —_— # Utica Gas & Elec. $6 og abeeee soi? PHILADELPHIA STOCKS 
embers New Yor 0 an | ica Gas Elec. 7% pf... . 961 , 48 Abbotts Dair : 
ACTIVE MARKETS Pp 9614 9815 airies: 21 26 
8 WAls eee NEw TORE | INVESTMENT TRUST SHARES liye ~-4:*4 Sede 35i¢ 35 © suns tan 7 
i s. Cos... RS 2 ; 3 an Pulley 41, 
GUARANTEED | | 3 Western Mass. Cos. ‘35° 3a | 48 Budd Reaity st. ¢ a4” 
RAILROAD STOCKS | BAAR, COHEN & COe ||| 12 Wester United Gas’ Bice. "Ge pe ts fe | Phituacipnia Be “" 
. . * » vas clec. 6% p 74 76 i elphia ourse 7 Ml, 
P- : 152 Western United Gas & Elec. 7% pf. 78 —$ 48 Phila. Dairy Prods. pf 14 5 
aot wc ca By 8 eel te Members New York Stock Bzchange 58 Wheeling Electric 6% pf... 1900 48 Union Transfer...” » 
eekly Offerings Sent on Request 120 Broadway, 1 Montgomery St., 65 Wisconsin Gas & Elec. 6% pf.... 8614 S84 4% United States Dairy pf ; 
Telephone HAnover 2-6580 | New York Jersey City, N. J 152 Wisc = ar yd ss = dna Hd = a 1% 
A. tT. & T. Teletype N. ¥. 1-1296 »N.d. 3 Wisconsin Br. % pt........ 50% 52 
_ * . . 5 ub. Serv. 6% pf cone ae 67 
GUARANTEED RAILROAD STOCKS {NVESTMENT TRUST SECURITIES INDUSTRIAL STOCKS 
2 Alabama « Vicksburg....... 72 99 Aldred Investment Trust 41 FFERINGS 
40 Atlanta Birmingham & Coast R. R. 16 Continental Secs. Co. deb ‘a, 1942. pd = 38 Allendale pf. ................ ; 
a gtd. 5a ae poenacaass<ss . 19% e 16 Continental Secs. Corp. $5 pf...... 25 re - — ao Co. (Cinn.) 7% pf. ow ‘ Th 
. levelan sburgh 7%........ 85 8 99 Continental Secs. 5s, 1942......... \ merican Hardware .. -.. 26% 27% 
2 Cleveland & Pittsburgh 4%........ 49 51 12 Corporate Trust. Shs. ye 2 69 oie 54 American Hardware............. 26 26% ese securities are held by 
2 Illinois Central leased lines........ 52 54 12 Diversified Tr. Shrs.. C “* 347 350 59 American Hardware Ss banks and trust companies iden- 
2 Lackawanna R. R. of N. J 77% 9% 12 Dividend Shrs. ..... wee Ty 32 Associated Apparel Indus. com Rly 8% 
2 Morris & Essex. .. G4 «6614 ss Wamdaaeental lavestecs 219 223 77 American Thermos Bottle pf...... 50 52 tified by key number Bids 
2 New York, Lack. & Western. 94 97 12 Incorporated Investors .. "9% «By $2 Associated Apparel Ind. com.. . 8% 83% Pl “ 
2 Northern Central ....... conn 98 . Mess taveters trat............ aa 41 Bearings Co. of America com. 1%, 2% addressed in care of The An- 
2 Pittsburgh Ft. W. & Chi. com. 160 12 North American Trust Shs.. "56... 2.6 9 70 32 Booth Fisheries, A, com ; BW * A 
2 Pittsburgh, Ft. W. & Chi. pf......174 181 7 Old Colony Inv. Trust 448. 1947.. 8184 35 Chapman Valve Co. com. ii 13 nalist will be forwarded the day 
2 Rensselaer & Saratoga 104-107 12 Quarterly Income Shares.......... 1.41 1.43 | 35 Chapman Valve pf...... 95 i 
2 St. Louis Bridge ist pf.. 145 99 Reynolds Investing 5s, 1948 74 75 63 Chapmar Valve Co. : 12 received. 
2 St. Louis Bridge Co. 2d pf 73, «76 12 Super. AA ce eeeee ee Sa 32 Chicago Natl. League Ball Club...170 185 
ad ——r . ©. Et oe S%.... Bg BW 12 Trustee Stand. Inv. Shrs., C. “" 252 2.55 — Roam Fircarms...... : 37%, 3814 
S Funnel BH. KR. OF St. Louis ooze 9 U. 8. 5s 84), 1 55 Consolidated Dry Good aie F 
2 United N.J.R. R. & Canal......252 256 pen lmnalbcy 148...-... 84% 85% | FS Consolidated Dry Goode gre 36 WILL SELL: 
BANK STOCKS J > STOCKS 32 Continental Steel Corp. pf. 102 107 32 > 
“ 27 Dinkle Co. Class sh. Exchange Nationa! Bank of Olean, N. ¥ 
yep ene REAM - 29 China Grove Cotton Mills 56 sé 400) a oenerane & om ; 13 3/10 sn. Mexican Northern Rwy.. 7% pfd. 
titizens Southern Natl. Bank. 2 3 2 unean Mills com. we areae ade 95 Jow D . o sh. Nassau Suffolk Bon M 
40 First Natl. Bank of Atlanta. 22% 23% 29 Erwin Cotton Mills com........... 82 87 iH bane tee sated Slilsg oa 142 sh. Nassau County Trust do. Mineola” wt 
MILWAUKEE, WIS.: 36 Erwin Cotton Mills. ik ot a 83 77 Fagle Picher Lead Co. pf wee, 90 240 sh. Westchester Title & Trust Co 
63 Marine National Exchange Bank.. 35% 37% = ieGestrial Cotten Wits pf. cs aeaceacpe 1@ Eastern Malleable Iron............ 4% 54 46 sh. U. 8. _ Insurance Co. of New York. 
65 Marshall & Iisley Bank 14 16 on weaves FF. p 72 55 Fiberloid Mfg. com....... . 89 par $10 
63 Wi res 3 3% 29 Powdrell & Alexander pf Ow a 55 Fiberloid Mfg. pf.... a 110 129 25 sh. National Bank of Newburgh, N. Y 
3 : 29 Ragan Spinning 26 $6 Gair (Robert) com... eae al 4% 25 sh. Glen Cove Trust Co., Glen Cove, N. Y 
o Comras Republic Co 11% 121 So Wameutte Mill = ee 5 Se eee) . 2 10 ce Laan ees Bray Oe 
eg 2u famsutta Mills ... ia ae G % 8 Lenox t ) ; 
= etcoge bg RP Co. at = 40 24 Riverside & Dan. River Cotton M., ; 7 Geuewea Ge M4 om Eerrkentns i" Hi PORTF ee eee a 
: ‘ontinenta a r. : Inc. (Va.) 6% cum. ae G c } > 
32 First National Bk. of Chicago 174 177 29 Wiscassett Mills es eee 120 130 3 Sonenal ee: ' 3 OLIO No. 154 























Dividends Declared Sings ein ne and Awaiting Payment — 








Regular. Pe- Pay- Hldrs. of | Pe- Pay- Hldrs. of 
Pe- Pay- Hldrs. of Company. Rate riod. able. Record Col i ie ° Pe- Pay- Hidrs. of 
se . . Company. Rate. riod. able. Record. Com y ( sie aod 
Company Rate. riod. able. Record Bandini Petroleum M Oct. 20 Oct. 2 Central Franklin Process 7% PPh eg Cc ee RA — 
Abraham & Str, Inc, pf $1.75 Q Nov. 1 Oct. 15 | Bell Telephone Co of Pa $1. 30 Q Sep. 30 Sep. 30 1 pf -$1.75 Q Oct. 1 Sep. 20 a ae oe . 
Adams (J D) Mfg... ibe Q Nov. 1 Oct. 15 | Benef Indust Ln 37ige Q Oct. 30 Oct. 15 Do 7% 2 pt. $1.75 Q Oct. 1 Sep. 20 Do 7 2 a 2 ae 
Adm Fund Second -\......10e Q Oct. 19 Sep. 30 | Do pf A 8Tige 3 Oct. 30 Oct. 15 | Central Penn Nat Bk (Phila, = - ITige Q Oct. 10 Oct. 1 
Affiliated Produc 5c M Nov. 1 Oct. 14 | Birmingham Fi Ins of Ala.25c Sep. 30 Sep. 16 | — 35¢ Q Sep. 30 Sep. 25 | COmmonw'lth Inv Co (Del).4c Q Nov 1 Oct. 14 
Agricultural Nat Banik (Pitts: ai. toe Birtman Elec pf $1.75 3 Nov. 1 Oct. 15 | Chain Store Inv Tr (Boston. : eae a Tr Co he 
5 : ’ . ishop Oil Cor 24c Oc 5 Oct. . 1 Oct. 1 Sep. 25 
Alaska Jun G Min @ Nov. 1 Oct. 10 | Boatmen’s Nat Bank of S& , Chegeeen Ice Cr... “ Q Oct. 15 Sep. 35 | Com'ith Tel (Madison, Wis) : _ 
Ala Fuel & Iron Co Oct. 1 Sep. 21 Louis ; .. .25¢ Oct. 1 Sep. 21 | Gen Rib Mills pf. ..$1.75 Q Dec. 2 Nov. 20 <P $1.50 Q Oct 1 Sep. 14 
alae’ Beverages, @ cet. 4 sep. 30 | Pomtee ers Prop Tr (Bos- | Cerro de Pasco Cop.. Sh .. Nov. 3 Get. 15 ; Com Ceper % pe. $1.75 yw vec. 2 Nov. 15 
. on, Mass) 16c Sep. 30 Sep. Cc 1 ‘ | 0 64% pr pf $1.62%4 Nov Oc 5 
Alex & Bald, Ltd $4. Dec. 14 Dec. 4 Bost & Alb R R $2.25 ° Dec. 3 ee. 30 | Wan Cp pt pt ste @ Sep. 30 Sep. 20 | consol Paper Co 7% pi. .1Ti¢¢ Me ok casos 
All Penn Oil & Gas Co....2c Q Oct. 15 Oct. 10 | Brown Forman Distil Co $6 (Balt) 7% pf $1.75 Q Oct. 15 Sep. 30 ; Consol Inv Tr 50e S Oct. 15 Oct. 1 
American Beak & Tr Co » (New pf $1.50 Q Oct. 1 Sep. 20 | Cherry-Burrell ot ""'""$1'75 Q Nov. 1 Oct. 18 | Consol Roy Oil. 5e Q Oct. 25 Oct. 15 
Orleans, La) .. .50¢ Q Oct. 1 Sep. 20 | Brockville Tr & Savings Co Cinein Adv Prod..... .25e¢ Q Oct. 1 Sep. 290 | Corm Products Ref 75e Q Oct. 21 Oct. 7° 
Am In of m a 7 -s++.-50e Q Oct. 1 Sep. 20 (Ont) ... 624%¢ Q Sep. 30 Sep. 20 | Cincinnati Postal Terminal & ; ; | Do pf $1.75 Q Oct. 15 Sep. 30 
Am Cities P & Lt A 75e Q Nov. 1 Oct. 11 | Brookline Tr (iivashanen. Realty Co, pf .$1.621%4 Q Oct. 15 Oct. 4 Creamery Pkg Mfg 30c¢ Q Oct 10 Oct. 1 
Am Coal of All C $1 Q Nov. 1 Oct. 11 | ee $3 Q Oct. 1 Sep. 17 | Cin, Newport & Govingtcn . a Cresson Cons Gold M 3¢ Q Nov. 15 Oct. 30 
Am Gen Ins Co —, Buffalo, Inc $3 Q Sep. 30 Sep. 18 L & Tr $1.12% Q Oct. 15 Sep. 30 | Crown Zellerbach, Class A $1 Q Nov 1 Oct. 14 
Texas Q Oct. 1 Sep. 20 | Buffalo Ins. . vate Sep. 30 Sep. 18 | Do pf $1 it Q Oct. 15 Sep. 30 | Do Class B $1 Q Nov. 1 Oct. 14 
Am Home Prod. 20c M Nov. 1 Oct. 14 | California Elec Gen Co 6% ' Citizens Com Tr & Sav Bk , ‘ | Dallas Bank & Trust Co (Dal- 
Am Motorists Ins Co (Chic, ¥ pf $1.50 Q Oct. 1 Sep. 24 | (Pasadena, Calif) $1 Q Oct. 1 Sep. 28 las, Tex) 40c Q Oct. 1 Sep. 30 
ies pabosncetunds 60¢ Q Oct. 1 Sep. 25 | Cameron Machine 8% pf...$2 Q Sep. 30 Sep. 20 | Citizens Nati Bk & Tr Co ie Dakota Cent Tel Co 612% pf 
Am Hot Co (Toledo)pt.A.$1. 7s 3 Ont. } eee. 20 | Campe Corp fa ~ pf $1. 6244 g ev. 1 Oct. 15 (Englewood, N J) -$1 Q Oct. 1 Sep. 30 | 1... Pp e fi 62i4 Q Oct. 1 Sep. 26 
Rectoge 5 . - 3 ze, ov. 1 Oct. 21 | Clear I Dist, Inc 6% pf.$1.5 Oct. Sep. = on Pow Lt Co 6% 
Am Prod pr pf we Q Oct. 1 Sep. 26 | Do pf $175 Q Nov. 1 Oct. 21 | Cleve Un Stkyds 9 $1.50 3 Oct. 1 Sep. 2s .S0c M Nov. 1 Oct. 19 
Do pe pt Raeus 37ige Q Oct. 1 Sep. 26 | Canada Life Assur Co (To- | Clifld & Mah R $1.50 S Jan. 2 Dec. 20 Dela Tr (Wilm) $1.50 Q Oct. 15 Sep. 30 
Am Screw ...... Q Oct. 1 Sep. 19 ronto, Ont) ; ..$5 Q Oct. 1 Sep. 30 | Colgate-Palmolive- Peet Co pf ‘ | Diamond State Telephone.50e Q Sep. 30 Sep. 30 
Am Security & Tr Co (Wash, Canadian O Cos.... .12%¢ Q Nov. 15 Nov. 1 $1.50 Q Jan. 1 Dec. 5 | Discount Corp of N $3 Q Oct. 1 Sep. 26 
Cc) - 2 Q Oct. 10 Sep. 30 : Do pf . wd we $2 Q Oct. 1 Sep. 20 Colo Tr (Pitts). $1.50 Q a 3 og n | District Bond Co (Los Ang, 
Am S & R Ist pf..... Q Dec. 2 Nov. 8 Car, Cl & Ohio Ry .$1 Q Oct. 21 Oct. 10 Columbus Ry, P & Lt Co ist ? | Sal) 6% age 37%c Q Oct 1 Sep. 30 
ee gamer eas 8S 18S 8 | ok ces ce EF OO BS Qe. 1 ae ie | Discaare Snr. te 
Se aeeeee . Sep. rainar Oo 614% pf B..... - F earer .398c Oct 
Atlan N Bank (Jacksonville. | repaeees ; $2.50 Q Oct. 1 Sep. 23 | Columbus & Xenia. —- . 4 10 = 2 | Driver-Harris 25¢ Oct 21 Oct. 1 
NE oc dnwegasesvepeescs 5c Q Oct. 1 Sep. 16 | Cent Hud G & E Cp. 20¢ Q Nov. 1 Sep. 30 Columbia Nat Bank (Wash, 7 Eagle Lock Co ; 25c Q Oct 1 Sep. 20 
Atlas Thrift Plan Corp | T% Do vte 20e Q Nov. 1 Sep. 30 MS re of $1.50 Q Oct 1 Sep. 30 | Barly & Daniel 12%c Q Sep. 30 Sep. 20 
y } L Bocces ood a b o ‘ .§ . Sep. Sep. 23 vi € 
Autoline Oil Co 8% pf 20¢ Q Oct. 1 Sep 24 Do 7% pf $1.75 Q t. 15 Sep. 30 Com! Nat Bk & Tr (NY). ‘s 3 Oct. i 4 } Continued on Page 484 
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Bond Transactions—New York Stock Exchange 


For Week Ended Saturday, Sept. 28 


For Annual Range to Sept. 14 See The Annalist of Sept. 20, 1935 





UNITED STATES GOVERNMENT BONDS. 


(Figures after decimals represent 32ds of 1 per 
cent.) 


LIBERTY BONDS. 


Sales Net 
in 1,000s. High. Low. Last. Chge. 
265 4th 414s, '33-38...100.16 100.9 100.12 + .3 

4 4th 44s, reg..... 100.8 100.7 100.8 1 


TREASURY BONDS 








132 44s, 1947-52...... 114.15 113.26 114.13 + .15 
2 44s g- ey 24 113.24 113.24 —1.12 
316 4s, 1944-54........ 110.00 109.13 110.00 + .20 
240 3%s, 1946-56...... bog 14 = 00 108.12 + .12 

72 338, 1943-47...... 105.6 by 
101 33g8, 1940-43...... 108. 10 106. 00 106.10 + .10 
345 33s, 1941-43...... 106.20 106.6 106.14 -10 
784 34s, 1944-46...... 104.00 103.15 103.30 + .12 

2 3%s bo 46, reg. .103.24 = 14 103.24 — .24 

303% as. Te 107.00 16 106.28 + .16 

271 148- sige. 43-45. . .104.12 103. 29 104.10 + .10 
1 ids. 348, 1943-4 

<= =e 103.28 103.28 103.28 - 
51015 3s. 1949-52...... 102.28 102.10 102.27 + .17 
87 3Y%s. 1946-49...... 103.00 102.13 103.00 + .17 
328% 3s, Ss eee 102.13 101.18 102.13 + .27 
5 2%s, '55-60, reg... 99.19 99.19 99.19 + .10 
906 3s, 1946-48........ 102.1 101.8 101.25 + .15 
1 3s, "46-48, reg s7d.101.14 101.14 101.14 as 
1,145), 2%s, 1955-60...... 99.27 99.1 99.21 + .22 

472 2%s, 1945-47...... 100.7 99.30100.6 + .7 

. 

FEDERAL FARM MORTGAGE BONDS. 
56944 314s, 1944-64..... 102. = = 20 101.31 + .10 
51814, 38, 1944-49........ 100.10 99.19 100.10 + .23 
213%,,, 3s, 1942-47....... 100. i9 100.4 100.19 + .12 
206%, 2%s. 1942-47 99.16 98.24 99.12 14 

HOME OWNERS LOAN BONDS 
1,0411+ 3s, 1944-52........ 100.8 =. 17 100.2 16 
1,177 2%s. 1939-49...... 99.5 98.29 + .22 
1 2%s. '39-49, reg... 98.26 38. ‘26 98.26 —2.5 
Total sales.......... . $10,022,400 
FOREIGN BONDS. 

Sales Net 
in 1,000s. ae. Low. Last. Chee. 
57 ABITIBI P&P _ 5s,'53.t8 3 2914 29% \% 
11 Adriatic Flee 7s, 1952.. 60% 57 601g + Th 
10 Akershus 5s, 63 4 95 95144 + 1% 
11 Antioquia 7s, A, 4 8 8 — &% 
1 Do 7s, B, 1945 8% 84 i, 
7 Do 7s, C, 1945 & 7, T75— 1 
5 Do 7s, D, 1945 . 8 8 % 
8 Antwerp 5s, 1958 ‘a % 99 10016 + 1% 
50 Argentine 5's, 1962.... 93% 91% 92% + % 
64 o 6s, A, 1957....... 95% 9412 955+ % 
32 Do 6s. B, 1958........ 95% 95 95% + 1% 
47 Do 6s. June, 1959.. 95% 94% 98% + %& 
30 Do 6s, Oct, 1959..... 96 % 95% 1% 
24 Do 6s, May, 1960.... 95% 94% 9546+ % 
86 Do 6s, Sept, 1960..... 96 9416 85% + Ib 
35 Do 6s, Oct. 1960. . . 96 95 + 1% 
33 Do 6s, Feb, 1961... 95% 95% 95% 1% 
20 Do 6s, May, 1961..... 95% 94% 9512 + 1% 
114 Australia 4145. 1956.... 96%, 95% 96% % 
113 Do Se, 12057.......... 103 102 102 A 
96 Do 5s, 1955. 102% 101% 10214 % 
14 Austrian 7s, 1957. 89%, 89 895% ll, 
15 BATAVIA P 4%, '42..117 116 117 

1 Bavaria S 6%s, 1945...* 31 31 31 bc 
22 Belgium 6s, 1955 Me 
10 Do 6l%s, 1949 5s 
25 Do 7s, 1955.... y% 
19 Do 7s, 1956 y 6 A 
4 Bergen 5s, 1960....... 99% 99% 99% % 
5 Berlin 64s, 1950... 28 28 2 + & 
18 Do 6s, 1958..... ...¢ 37 0 625% 27 1% 
21 Berlin Elee 6%s, ‘51. 32 31-31% Ms 
10 Do 6%s, 1959.......7 28% 285% 28% + % 

1 Do 6s. 1955.......-- 27 27 7 ‘ 
19 Berlin El Rys 644s. ‘56 i 31% 31% + %& 
1 Bogota 8s, 1945....... : 12 —1 
27 «Bolivia 7s. 1958.. ° a 5% 54+ % 
12 Do 7s, 1069.........- * 5% 5% 5% he 
13 Do 88, 1947..........° Gy 6% 6% % 
39 Brazil 614s, 1926-57...* 215%, 20% 20% ly 
15 Do 6s, = -57.....7 21% 20% 21% + % 
17 Do 8s, 194 + 26 25% 2%+ % 
25 Do Cent Ry 7s, 1952.7 ‘21% 20 20% . 
39 Bremen St 7s, 1935...*t 31% 31% 31% \% 
47 Brisbane 5s, 1957....... 9044 89 90% % 
15 Oo 5s, 1958...... ... 905% 8814 905% % 
14 Do 6s. 1950 . .100% 99% 100% 1 

t Budapest 6s, 62, ‘unmat 

coupon on is 34% 35 1% 
8 Buenos Air 6s, “‘e1(Pyie 73% 73% 73% 2% 
93 Do 6s, '61 (Pv), stpt 58% 57 57 % 
1 Do 6%s, '61 (Pv)....7 74 74 74 
2 Do 6s, ‘61 (Pv),stp* 58 58 58 + %&% 
22 Do 6lgs, "55 (City)... 92% 82% 9214 % 
1 Do 6s, Apr, "60 (City) 91 1 4 
11 Do 6s, Oct, '60 (City) 91% 315 91% + 1% 
5 Bulgaria 7s, 1967, July 
coupon = , 14% 13% 13% % 

2 > be Ss, May coup 
ee saaee ° 14% ie 14% + 1% 
12 C AL DAS Tis, 1946. ...* 10 Hy 2 

2 Canada 4s, ee. err 102 101ig 101% 

136 Do 4s, ($60. a % 10142 102% + 1% 
47 Do Ss, 1063.......... “too 10744 109% + 2% 

5 Carisbad 8s, 1954......* 42% 42% 42% 1% 
2 Cauca Mie Ba 1946. 10 10 10 
31 Chile 6s, TOT at 13 13% A 

8 Do 6s, ....* 138% 13% 13% % 
28 Do 6s, 1961, “Jan. * 13 13 13 % 
23 Do 6s, —, oe * 13% 13 13% 4 
a Do 6s, 196) * 13% 13% 13% 

56 = 6s, 1983. * 135g 13% 13% % 

19 78, 1948. ..+2.00% * 14% 13% 133+ % 
14 chile Mtg Bk 6s, '61..* 124% 11% 11% % 
5 Oo Gs, 1962...... .* 19% 12 12 1 
20 Chile Mtg Bk 6%s,’57..* 12% 12 12 \y 
7 Do 6%s, 1961 ..... ..° B 12% 12% % 
5 Chilean M L 7s "60. .° 10% 10% 10% oa 

1 Chinese Rys bs, 51. 37% 37% 37% + » 
2 Cologne 64s 1950... .+ 26% 26% 265% + vA 
9 Colombia 6s, "61, Jan* 21% 21% 21% 1 
18 Do 6s, 1961, Oct + 21% 21 21% On 

4 Col Ag Bk 6s, 1948, 

April coup on......+ 21% 21% 21% .. 

1 Do 6s. "47, Feb op ont 21% 21% 21% ly 
19 Copenhagen 4%s. ‘'53.. 82% 82% 82% Lb 
34 Do 5s, 1952 ...... . 90 87%, 8916 + 15 
8 Copen Tel 5s. '54, slid 93% 92 93 oe 

1 Cordoba 7s, ‘42 (Pv).. 70 705% 705% — 1% 

1 Do 7s, 1957 (City)...* 52% 52% 52% + 2% 
34 Do 7s, 1957, stpd....* 464 455% 46%4—- % 
31 Cos Riea 7s, A. + May* 23% 221, 23% 1% 
3 Cuba 5s, 1904-44.. 99% 99% 99% + 
23 Do 54s, 1945 ‘ 23% 31% 32% & 
33 Do 5%s, 1953 oer 98%, 9T% 98% + 1% 
20 Cund’amareca 6%s, '59..*° 9% 9% 9% 

25 Czechoslovak 88, '51....1014 101 101 \% 
16 Do &s, 1952.. -101 101 101 + 1% 
82 DENMARK 4s, ‘62.. 88 857, 86% 2% 
107 Do 5%s, 1955 97 95 97 +2 

45 Do 6s, 1942 102 100% 101%+ % 
13. Deut Bk 6s, "35, ct stp: t 41 41 41 5% 





Sales Net 
in 1,000s. High. Low. Last.Chge. 
13. Dominic ist 5%s, ‘42 0 67% 67% — 2% 

1 Do ist 5i%s, 1940. 65 65 65 ba 

2 Do 2d 5tgs, 1940...... 65 65 

4 EL P, GER 6s, '50..+ 324% 32% 32% + } 
12 El Salvador 8s, ‘48, ett 38% 36 36 % 

2 Estonia 7s, 1967........ 93% .93 93%— %& 

7 FIAT deb 7s, oe. 65 58 65 +7 
10 Finland 6s, 1940........ 105% 106 +1 
30 Do 6s, ee 103 102 103 + % 

2 Frameric Ind 7%s, '42..110 110 110 2% 

7 Frankfort 6%s, 1953. 25% 24% 25 ly 
10 ch Govt 7s, ‘40. 174 174 174 — \& 
24 Do 74s, 1941 173. «1714 172 2 
15 GER C AG BK 6s, 

1960, July ~.... 32 30 30 + 1% 

24 Do 6s, 1960, Oct..... + 31% 30% 315 + ly 
21 > * rer 39 35%, 38 + 2 
27 cS rere + 37 35% 37 oa 
18 Ger Con Ag 614s, '58 41 49 41 % 

4 Ger Gen El 6s, ‘48....+ 48 47%, 48 ly 

3 Sk 3 Sarre + 48 48 48 a 
196 German Gov 544s. ber 27% 26% 27 + %& 
47 1s, °49...+ 3 34% 36% + 2% 

a Good H S & I 7s,‘45...1 334% 334% 33% .. 

Grt Br & I 5is, '37....109 1073, 107% . 
2864 Gr Br& NI 4s, 1990. “111% 108% 111 + 3% 
= hy = “" a qs, '44 + 93% 938% . 

39 Sis ie sek 90% 90% + % 

8 Greck *®, = 1968. ..+ 26% 25 26% + 1% 
10 HAMBURG 8ST >] 27% 26 27% + 2% 

2 Heidelberz 7igs, 1950..* 23 23 23 rae 
11 Helsingfors os. 1960. ..1034% 103% 103% 

4 Hung Con M "45 

unmat coup yy 's15d* 29 29 29 P 

2 Do 7s,’ _ unmat ro ont 27% 27% 27% 4% 

5 Hung L M "7. 61.* 2714 27% 27% 5 
44 Do 714s,'44, Feb cp ont 3514 34% 34% 3% 

3 ILSEDER ST 6s, °'48..* 33% 33%, 334+ % 

4 Ital Crd P W 7s,A, '37.. 96 96 96 6% 
51 — 7s, . . 50% 48% 50 2 
73 PU Crd 7s, "52. 47% 44 47 + 3% 
312 italy DE, TIN Sse vcccas 62% 57% 58 5 be. 
19 JAPAN 54s. 1965. 8 84 84 1 
84 Do 6lgs, 1954.. .... 99 98% 98% % 

2 Jugo tg Bk qs, °57, 

unmat coupon on..* 29 28% 28% 1% 

1 KARSTADT 6s, 1943..* 40 40 40 

5 Do 6s, 1943, ct. --* 35 35 4 

5 Do 6s, 1943, ct stp. . 32% 32% 32% — 5% 
78 Kreug & Toll is, °59, 

Re eee ..78 35%, 32% 35% + 15% 

2 LEIPZIG 7s, 1947......* 31 31 31 A 

7 Lembard EI 7s, 1952 48 45 47 +3 

4 MEDELLIN Cas, * — 7 7 # 
42 Merid Elec 7s, A, ca 49% 46145 49% + 4% 
16 Met Water 5ys, Ai950. g 97 99 + 2% 

3 Mex Irr 44s, °43, asst..* 5 5 5 wu 

1 Do 4s, °10-45, asst s.* 3% 3% 3% Sy 

5 Do 4s, -" ont ..ee* 45% 41% 45% % 
178 Milan 614s, ..-.. 48% 45 45+ 

5 Mines ae ‘tae 1958. 

pt coupon off. 13% 13% 13%+ %& 
6 Do 6%s, 1959, Sept 
coupon + 13 13% 134— % 

8 Montevideo qs, 1952. * 40% 40% 40% 

14 Do 6s, 1959 ... .* 38 37 37% 1 
48 NS WALES 5s, 1957. .100% 99% 100% + 1% 
75 TO TB, TOW cccsccccve 100 98% 100 + 2 
22 Nord Rys 6%s, 1950....154%,152 154 + 2% 
12 Nor Ger Lloyd 6s, "47, new 444, 43% 43%— 1% 
45 Norway eS eee 01% 100% 101% + 1% 
90 Do 5%s, 1965 4s 101% 101% + 2 

8 = nes 10544 10416 105% + 
35 Do 6s, 1944 .. 1054105 105 - 
43 Do 6s, 1952....... ..103 101%103 +1 
45 Norway Hy EI 57. 99% 97 99% + 2% 

6 Norway Mun Bk . °70. 102% 102% 1021,+ %& 
23 Nuremberg 6s, 1952... 25% 254+ \&% 
8 Cemeras, DV 5%s.'58. 79 78 78 2 
18 “es i See eiie 84 83% 8&4 % 

8 one 6s, 1955 ee ka .101% 100% 101% 

1 Oslo:Gas & EI 5s, 1963..101. 101. 101. + % 

8 PANAMA 5s, '63, stp..* 50 8 50 4 &% 

8 Do 5%s, 1953......... 104% 103% 104% + % 
23. Paris Orl Ry 54s, '68..136% 133% 136% + 2¢ 
18 Pernambuco 7s, _ 1947. 

Sept coupon off 12% 12 124% . 

98 Peru —~_ "ar 15 14 14% : 
16 7 eer 5 14% 144% . 

7 OO} SS ere * 18% 17% 18 * 

9 Poland 6s, 1940 80 79 80 és 
9 _) se 108 107 107% + 3% 
65 tS Se 88%, 8916 + 

7 Porto Alegre 8s, 1961, 

June coupon off...+ 14% 14 14 -1 

4 Prague (Gtr) 71s, '52..10014 99% 99% ly 
19 Prussia 64s, 1951.....+ 27% 26% 2644+ % 

@ Do 6s, 1952..........+ 26% 26144 26% hy 
5 as ye 6s, '47..106 105%106 + %&% 
18 Do 7s, 1941 ----107 106 107 +1 
10 RHINE-M-D 7s, 1950..* 33% 33 33 + &% 
11 Rhine-Ruhr 6s, 1953...* 28 28 28 yy 

3 Rhinelbe Union 7s, '46.+ 33% 33% 33% — % 

9 Rhine-W El , "52... 32% 32 2 ae 

2 Do 6s, 1953..... + 32% 32% 32% .. 

7 eer 32 32% 32% MA 

2 Rima Steel 7s, 1955....* 5214 524, 5244 & 

4 Rio Gr do Sui 8s, 1946, 

April coupon off...; 16% 16% 16%+ % 

12 Do 7s, 1966, May 

coupon off ....... + 14 3% 13% % 
20 Do 6s, 1968, June 

coupon off ........ + 14 134 13K+ % 
1 Do_ 7s, 1967, June 

coupon of * 13% 13% 13% 1 

8 Rio de (ae ‘8s, 1946, 

April coupon off... 15 14% 14% uy 

14 Do 6%s, 1953, Aug 

coupon off ........+ 13% 12% 13 + % 
112 Rome 6%, 1952........ 51144 47144 47% 4+ \% 
8 Rotterdam 6s, 64, $15d..112 112 112 ee 
8 Roumania 7s, 1959, Aug 
coupon on .........7 26% 25% 26 + % 

3 SAN PAULO CY 8s.'52, 

May coupon off....+ 14% 134% 134% -— 2 

5 Sao Paulo St 6s, "68, 

July coupon off.. 14 13 14 «+ % 

1 Do 7s, = Sep cp ottt 14% 14 14% + 
17 Se, 738 76% 77% + 1% 

9 Do 8s, "36, oral cp off. 27 26% 26% + % 
4 Do 8s, '50,July cp offt 164% 15% 16% 4 14 

1 Santa Fe Arg 7s, '42..* 55% 55% 55% — 54 
24 Do 7s, 1942, stpd....* 52% 50 50% — 2% 
5 Saxon Pub W 6%s, '51t 31. 31 31 + & 
24 ee 33% 33 334+ % 
1 § », Cro & § 7s, "62, 

Nov coupon on. * 27 26% + 
7 Do’ 8s, "62, Nov cp ‘ont 29 26% 27% + Py 
1 Shinyet El P 64s. *52.. 86144 8644 861444 1 














Sales Net 
in 1,000s. High. Low. Last.Chge 
3 Siemens & —_ 7s, a 161% 61% 61% 
18 Do 6s, 195 + 41 40g 40%4-— % 
1 Silesian Bk "1947...4 44 44° 44 113 
3 Styria 7s,’46, oreb cp on* 92 91% 92 + & 
28 Sydney 5s, 1955. 97 95 97 
17 TAIWAN EL 5s, ‘71. 82% 82% 82% 
5 Toho El Pow 7s, 1955.. 94 93 94 + &% 
7 Tekye = Sree 70% 7014 70% — 1 
18 Do Saas. 1961. 78% 77% 785+ % 
40 Fe a! 6s, 1953 8114 805% 80% y 
12 rondhjem 5's, ‘57. 98% 971% 97% bed 
2 Tyrol Hydro ‘ Tis, *55* 82 82 82 le 
11 og E "45 95 944%, 94%, % 
3 Ua as O48 2 47 3314 3314 33% + % 
5 0 os. A, 1951.....+ 33% 33% 33% Ly 
3 De 6i4s, C, 1951. + 33% 33 ly 
4 Un St W Burb 7s, 138 135 135 2h 
2 Unterelbe P & L 6s, "331 Eat 33% 3344 
26 Uruguay 6s, 1960 3914 3916 1% 
15 Do 6s, 1964. + 39 38th 3854 Be 
14 Do 8s, 1946. 39% 39 39%+ %& 
20 VIENNA 6s, '52. Nov 
coupon on ........ * 84% 84% 84% — 2% 
15 WARSAW 7s, 1958..... 70 68 70 + 2% 
9 Westphal El P 6s, '53.+ 321% 32% 32% % 
13 YOKOHAMA 6s, 1961.. 84% 82%, 83 1% 
WD GOOD 6 v06080505000y 727,500 
DOMESTIC BONDS 
34 ADAMS EXP 45,'48... 99% 98% 997 1% 
9 Ala Gt Sou 4s,’43. 1008, 100% 100%, 
3 Alb & Sus gtd 3%4s,'46.. 103% 103%, 103%, 14 
2 Alb Per W P 6s,'48 ww 44i2 444, 4415 l, 
19 ST ee + 46%, 421, 46% + 3% 
81 Alleg’y Corp 5s, 1944..§ 79 77% 79 + 1% 
45 Do 5s, 1949.........§ 681% 6614 66% — 1 
7 Do 5s, 1950. oe = 
20 Do 5s, 1950, ‘stpd -$ 173% 165, 165% ly 
5 Allegty Val 4s, 1942.. 108% 108 108 16 
42 Allied Stores 4s, ‘50.. 957% x& 
51 Allis Chalm 5s, 1937. |101% 101% 101%, iy 
26 Am Beet §S 6s, 1940 102% 102% + %& 
244 Am & For P 5s, 2030... 70% 69 70% + 2 
18 Am Ice deb 5s, 1953 72% 71 71% 3 
67 Am I G Ch 5s, 1949. 11214 111% 112% SS 
75 Am Int 5s, 1949...... 99% 98%, 9915 + 15 
316 Am Roll M 4%s, 1945..114 11214 113% + 2% 
4 Am Smelt & R 5s,'47..100 100 100 iy 
35 Am & T 4%s, 1939. .109% 108% 10914 0 
7 Do 4s, 1936...... 102% 102 102 \% 
105 Do col tr 5s, 1946...108%, 108 108 lp 
59 Do 5i%s, 1943........ 1135% 1123, 113% Sx 
173 Do deb 5s, 1960. 113% 112 112% + %& 
55 Do deb 5s, 1965. -1134%112 113 1 
78 Am T Fd 68,'40,cfs .#§ 53% 49 53% 414 
84 Am Wat Wks 5s, 1944..10514 103% 104% 15, 
26 Do 6s, 1975.... 93%) 90 93%+ 1 
37 Am Wr Pap 6s, °47...+§ 28144 24% 28 4 
23 Do 6s, 1947, ctfs....§ 27g 24 «2744 + 2% 
41 Anglo-Ch Nitr 7s, °45..*° 17% 17 17% ‘i 
12 Ann Arb ist 4s, '95. +§ 62 61 61k ly 
7 Ark & M Br&T 5s,'°6497 97 97 +1 
59 Armour & Co 4%s, '39.104 10314 103% ly 
366 Armour of Del 48,'55 . 94% 91% 941, + 24 
28 Armstrong Cork 4s, 50.1044, 10314 104 
118 A, T&S Fe gen 4s,'95..109 10814 1087 ly 
1 Do gen 4s, ’95, reg...104 104 104 
30 Do 4%, 1948.........107% 107 107% 6 
21 Do adj 4s, 1995......102%% 102% 102% ‘ 
23 Do adj 4s, '95, stpd..103 102% 103 
10 Do 48 of 1909, 1955.. 10414 10414 104% 4 
1 Do 4s, 1960. .100 100° 100 1% 
13 Do R Mt Div 4s, '65.105% 105% 105% wh 
36 Do Cal Ariz 4%s, '62.11014,110 110 : 
2 Atl & ChaA L 4i%s, '44 101% 101% 101%, % 
3 Do 5s, 1944... ‘ 104 104 
192 Atl Cst L ist 4s, 1952 93% 92% 93%+ 1\% 
19 Do un 4%s, 1964. 79%, 7814 78% & 
15 Be 5s, 1945. 914 90% 91 % 
48 io L_& N col 48, 1952 7714 7644 76% i 
3 au °« Dan 2d 4s, 1948. 26 26 26 ‘ 
16 Do 1st 4s, 1948....... 34 33 «(34 1 
7 Atl, G & WI 5s, 1959. 43% 42% 43%+ 4% 
5 Atl Ref deb 5s, 1937...106% 106% 106%, 
11 Austin & Nthw 5s, 41.1001, 997, 100 4 
2 BALDW LO 5s, 1940. .§103%4 103% 103% 
82 Balt & Ohio ist 4s, '48. a g 100% 101 yy 
343 Do 4%s, 1960..... 57% 5916 + 1 
132 Do 5s, A, 1995.. 73 73% 75 + 1% 
63 Do ref 5s, D, 2000. 73% 71% 72% + 1% 
76 Do 5s, F, 1996..... 3% 71% 7216+ 14% 
40 Do ist 5s, 1948....... 10714 107 107% + %& 
102 Do ref 6s, C, 1995. 8214 81 8116 4% 
17 Do P,L E&W V 4s, *41 9912 991, 99i, 
91 Do 8’thw dv 5s, '50.. 98 971% 98 + 
11 Do Tol C div 4s, 1959 85 84144 8415 ly 
6 Bang & Aroos 4s, '51..104 103% 103% A 
28 Do 4s, 1951, stpd 110 109144110 + %& 
3 3. eS 12 Ss i133 5 
5 Beech Crk gtd 4s, °36. 101% 101% 101% \y 
1 Do ist gtd 3%s, 198 96% 96% 965, + 14 
14 Bell T of Pa 5s, 8.119 11814 1181, \ 
23 Do 5s, C, 1960. 46-3331 224 1221, y 
22 Beneficial L 6s, 1946. ..112% 1114 112% + 1% 
244 Beth S 4%s, 1960...... 00% 994100 + & 
31 Do ref 42 5 5s, 1942..1131,112 113% % 
17 Do pur mon 5s, 1936.103 103 103 % 
28 Boston & Me 5s, 1967.. 77% 75% 77% + 2% 
19 Do 4%s, J, 1961...... 72 70% 71% % 
29 Do 5s, 1955.... .. 784% 7614 78% + 
13 Bos& NYA L 4s, 5536 35. 35 
12 Bot Con M 6%, '34.*t§ 16 14% 14% + 1 
22 Bklyn City R R 5s, 41. 85 85 R5 
16 Bkiyn Edis 5s, A, °49..108% 10814 1085 
12 Do 5s, E, 1952..... 108 107% 107% 
77 Bklyn M H 6s, A, '68..106% 106 106% 1 
19 Do 6s, Py 105 104 104 i 
2 Bklyn, Q Ges con 5s, 
stpd, 70 697 70 
1 Do Ist = a 1941 76 76 76 4 
24 Bklyn Un El 5s, 1950..108 107% 107% ly 
8 Bklyn Un Gas 5s, '45..119 118% 11814 iy 
1 LS . eae 104% 10414 1041 
3 Do 5s, B, 1957 108 1075, 108 &% 
57 » R & P con 4s, '57. 65 3 6414 1% 
11 a “Speer 041% 104% 104% iy 
1 B,C R&N col 5s, '34*t§ 17144 17144 174% y, 
1 Do col 5s, '34, ctfs*t$ 17 17 17 + ¥ 
2 Bush T ist 4s, '52...*§ 84 84 8&4 - 
3 Do cons 5s, 1955...°§ 3914 3914 39% % 
12 Bush T Bldgs 5s, '60.. 5715 5614 5645 iB 
7 By-Prod Coke 5i4s, °45. g4ig 8314 8314 % 
5 CAL G&E ref 5s, '37..108%4 108% 108% 
7 Cal Pack 5s, 1940......10414 10314 104% + & 
3 Camag 8S 7s, "42, ctfs*. 9 
11 Canada Sou 5s, A, '62..110 109% 119 + 
62 Can Nat Rys 414s, °51..106 104 106 +2 
17 Do 4s, 1956 ........ 106% 103% 106% + 2% 
112 J Y 2 5% 103 105 + 2% 
40 Do 4%s, 1955 ....... 107% 106% 107 + 1% 
86 Do 5s, 1969, July 1008 107% 108% + 1% 
46 Do 5s, 1969, Oct Se 108% 109% % 
2 Do 5s, 1969, Oct, ‘reg. “Toss 108% 108%, % 
15 DO BB, BOUO vcccceces 09 108%109 + \% 
33 Can North deb 7s, '40°71035% 10314 ety + 
27 Do deb 6s, 1946... .11814 116% 117% y 

















Sales Net 
in 1,000s High. Low.Last.Chee 
244 Can Pae deb 4s, perp.. 34% 84 Lt, 
40 Do 4%s, 1946 .......102% 101% 102% \, 
97 Do 414s, 1960 ... 991, 98, 981, \, 
71 Do 5s, 1954 -++++-+-103% 102 103% 14, 
28 Do 5s, 1944, ctfs....110% 109 110 1 

9 Caro, Cl & O 5s. '38..10814 107% 1074, 

10 Do 6s, A, 1952 .....108142 108 108 hy 
8 Cen Br U Pac 4s, ‘487. 26 251g 254, a, 
11 Cen Dist Tel 5s, '43...109 10814 109 1 
10 Cen of Ga con 5s,'45. *§ 22 201, 207, 1l, 
7 Do ref 5s, 195%...*°§ 10 916 Oly i 

22 Do 5s, C, 1959 ....°§ 9% 9% 9% 114 
41 Cen lll E&G 5s, '51.... 944% 931% 944 ls 
10 Cen N Eng 4s, 1961.... 564% 54% 564 \, 
24 Cen of N J gen 5s, ‘87.102 101% 102 

8 Do gen 5s, 1987, reg.. 98% 98 9s 
84 Cen Pace ist ref 4s, ‘49. 10214 101% 1014+ ', 
59 Do 5s, 1960 ; 87Y, 87%, h, 

1 Do Thr § Li 4s, “5410014 1004, 1001, 

9 Cen R BR B Ga 5s,’37. 64 64 64 
8 Cen Steel 8s, 1941 .....122 121, 121\, 

118 Cert’d deb 5%%s, 1948.. 89% 87% 881, 1 

157 Chesapk Corp 5s. °47..107 106 1067, 1 

108 re Ge, BOOP vscecccee 10614 105% 1061, 3 
8 Ches & O con 5s, '39..112 111% 11% ly 

Do gen 4s, 1992 ...116% 11544 116, 1\, 
Do 4%s. A, 1993 oa 1087, 109%, 1 
Do 4s, B, 1995 .....109% 108% 109%, x, 
Do Potts Ck 4s, "46 105 105 105 2\y 
Do Big Sdy 48, '44. .108%% 108% 1081, — 1 

Chi & Al ref 3s, 1949.. 431, 41%, 43 1 

Chi, B&Q gen 4s, 1958. 105% 104%, 105%, \% 
Do ref 5s, 1971. - 1105 10914 1091, 1, 
oe So errr 105% 10514 10515 ly 
Do Ill div 34s, 1949..1034% 103 103% ® 
Do Ill div 48s, 1949. ..107%2 105% 106%, 1 

Chi & E Ill 5s, 1951. .°§ 1042 10 101, va 
Do 5s, 1951, ctfs....§ 10 10 10 

7 Chi G EL & C’ 5s, 1937. -105%, 105% 10514 my 
62 Chi Gt West 4s, 1959°§ 22% 21% 21% ly 

2 Chi, T&L ref 6s, 1947. ss 20 20 20 
5 Do 5s, 1947 . cove eh Oe 21 21 a 
1 Do ref 4s, 1947 ....°8 19% 19% 19% a 
1 Do gen 5s, 1966 ...°%§ 7 7 7 
1 Do gen 6s, 1966 ....*§ 6% 6% 

10 Chi, Ind & So 4s, 1956. 93 3 93 
5 Chi, LS & E 4%s, 1969.110% 110% 110% + 1; 

181 Chi, M, St P&P 5s,’75°§ 124% 11% 11% ‘4 

152 Do adj 5s, 2000. *§ 4% 4% 4% Vy 

31 Chi, M&St P 4s,'89..°§ 41% 40 40% 4, 
10 Do gen 3%s, B, 1989°§ 40 39% 39% 3} 
30 Do gen 449s, C, 1989°§ 13% 42 424% 23, 

3 Do 4%s, E, 1989....°& 42 42 42 41 
176 Chi & N W 4%s, 1949°§ 9% 9% 9% 

2 Do gen 34s, 1987..*§ 34 34 34 2 
2 Do gen 4s, 1987....*§ 41% 39% 39% ly 

22 Do 4%s, 2037 ....... $ 17% 16% 16% 1, 
5 Do 41s, C, 2037.... oe 17% 16 16% 3 

11 Do gen 5s, 1987. § 42 41% 41% , 
12 Do ref 5s, 2037 .. sf 18% 184% 18% 1 
36 Do Nor W 6%s, 1936°§ 47% 47 47 ay 
22 Chi Rys ist 5s, 1937*t§ 73%, 73% 73% 11, 
10 C, RI&P gen 4s, 1988+§ 3614 35 35 4, 

1 Do 4s, 1988, etfs... .§ 5 35 35 1X% 
56 Do ref 4s, 1934 1$ 12% 11% 12% 14 
13 Do ref 4s, 1934, ctist§ 114 11% 11% — 1\% 
16 Do 4%s, 1952 tH 13 12% 12% ay 
5¢ Do 4%%s, 1960 a 5% 5% 5% 

9 O,StL&NOMem 4s, 1951 81% 79% 815 - 4 
38 Chi, TH&S ist 5s, 1960 75 Wy 74% y 
58 Do inc 5s, 1960'..... 59% 58) 5RIR 1 
ll Chi Un Sta 4%8,A,1963.108 107 107% 

10 Do 5s, B, 1963 -1073%% 1067, 107° 1, 
1 DO Gh, DOGG sa ccssecs 108% 108% 108% My 

21 Do 4s, D, 1963 ...-108 10714 10714 14, 
8 Do gtd 48, 1944 .....106 10514 1051;, 1 

65 Chi & WI cons 4s, '52 97% 9614 97 _ 
26 Do 5's, 1962, C .. 105% 105 = 10514 4 
20 Do 5%s, 1962, A . 105% 105% 105%, 

84 Childs Co 5s, 1943...... 64 62% 625% 23, 
595 Chile Cop deb 5s, '47...100% 9814 100% + 11, 

9 Cin G & El 4s, A, '68 oe 1044 1041, 

2 Cin, H&D 2d 4s, 37. 103. 103 ly 

3 Cin Un Term 5s, ‘57. tt 112% 112% mt 
1f Do 414s, 2020......... 109% 11 1 
10 a See lil% 11115 111% . 

2 C,C,C&8 L gen 4s,’93.. 95 95 95 1 
1 Do ref 6s, C, 1941. es 100% 100% K 
14 Do ref 5s, D, 1963. 86 84%, 86 1% 
69 Do ref 44s, E, 1977. . 7% 75 76% + 1 
8 Do C, W&M 4s,'91.... 9414 91% 9415 » 3 
7 Do St L div 48,°90.... 93. 93 93. + 1% 
5 Clev Short L 414s,'61...106% 106% 106% oy 

60 Clev Un Ter 4498,'77... 91% 91 91% L 
34 Do 5s, A, 1972...... 10314 103% 1031, 

71 Do 5s, 1973. 99% 994%, “4 
8 Colon Oli 6s, 1938. * 68 67 6% 1 
9 Col Fuel & I 5s, "43. +§ 9 89 90 
29 Col In col tr 5s, '34.+t$ 30% 30 30% i 
89 Col & So 44s, 198C. . 54% 53 53 1 
64 Col G & E 5s, 1961. 941g 93% 94ly % 
21 Do 5s, 1952, Ap. . 94 95 1 
59 Do 5s, 1952, May..... 95 93144 95 yy, 
7 Col R, P, L ist 4%s,'57. 106% 106% 106% 1 
13 Com Inv Tr 5s, '49...111% 111 11%, 

39 Con G NY deb oye." "45. see 10544 106% 

21 Do 5s, 1957... 05% 105 105%, \, 
54 Do 4%s, 1951. a ‘tore 106% 107% 

68 Con Coal ref 5s, "50. -*$ 365% 35%, 36%, 1 
47 Do 5s, 1950, ctfs....§ 305 35% 36% 

25 Consum G, Chi 5s, 36. -104% 104% 104% 1 
36 Cons Power 5s, 1952....104% 104% 104% 1 
44 Container deb 5s, '43.. 94% 93% 93%, % 
13 Do 6s, 1946...... -. 103% 103% 103% 

50. Crown C & 8 6s, '47...105% 104% 104%, 

16 Crown Will P 6s, '51...10414 104% 104%, \% 
1 Crown Zell 6s,'40,ww 102 102 102 "i 
45 Cuba R R ist 5s, '52. 50% 48% 50 14, 
40 Do ref 7ls, 1936 52 48% 52 25, 
15 Do 6s, 1936 e Ft] si 1614 lig 
46 Cuba Nor R R 5 514s, “+42 54 53h, 

2 Cumb T & T 58, °37. "105% 103% 105% \, 
105 D&H ref "43 . 81% 81 81Y 44 
22 aS FE BRP 96 95 95% 1 

4 Del Pwr & i 4\s. "69.1034 10314 103%, 1lo 

3 Do 4s, 106% 10615 1064; 1 & 
2 Den Geé&E 4 "51, stpd. 106% 106 10614 i 

36 Den & R G con 4s, '36; 26% 24 24 2\ 
5 Do con 4s, '36 ..% 26 25% 26 \, 

24 Do ref 5s, ‘78 ......+19 18 18 1, 
41 Den & RG W 5s, '55.+ 8% 7% T%-— 1% 
32 Do 5s, '55, asst .....+ 7%, 6% 7 

2 —_ Nas & Ft D 48, "35. 

eTiTTy ere *5 \ 

65 Det Edison ref be, "49.108 105% 108% — 
12 Do 44s, D, '61 111110 110% 3, 
27 Do ref 5s, '55 105% 105% 10514 ly 

8 Us 7 Sree: 10914 109% 109%, 

18 Do 5s, *52 ey S. 110 109% 109% 

22 Det Riv Tun 416s, *61.111% 110% 1114 
1 Donner St ref 7s, ‘42. ..103% 103% 103% 

6 Dul, S 8 & At 5s,’37.. 51 46 8650 31, 
13. Duq Let Ist 4s, '67.. .104% 1033, 103%, iy 

1 E T,V&GA_ cons 5s, '56.100% 100% 100% ly 

6 Elgin, dol & E 5s, '41..108 08 ¥, 
16 El P & S W ref 5s, '65.101 100% 100% F 
22 Erie con 4s, '96....... 98 97 97% 1 
53 Do gen 4s, '96 77% 76% 16% 1 
36 Do ref 5s, ’67 . 70 684, 69% + 1% 
285 Do yef 5s, '75 ....... 70 68 69% 4+ 15, 
19 Do cv 48, A, '53 .... 77% 76 ae + & 
11 Do cv 4s, B, '53 d “as 7 t+ 

6 Do Gen Riv 6s, '57...116% 116 Ley Se 
10 Do Erie & Jer 6s, ‘55. 116% 116% 116% A 
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Net Sales Net Sales 
nt ents. High. Low. Last.Chge. in 1,000s. High. Low. Last.Chge. in ~~ se ae ee tii £3 = = 

1 FED LT & T_5s, '42.. wt 95% 9%+ % 3 Mil, Spa&N W 4s, 238 & 37% Soy 50% + 2% a = gen ‘ie, 1905... 107% 10 ar #1 

> = a 00” 99% 100 > 3 Moth se 1008... 36 361 94 Do deb 4is, 1970... 

. 3.°5 4% 4% 44% 4 1 1 Do ref és. A, 1946... 27% 27% 21% + Mh 41 Do 4%s, 1963 
ri a ‘% | 10 bide 4 +2 | 4 Do gen 5s, 1968 i ie rg + py 

+ . 

3 3% 3% — 3 Gi : 24 | 24 Penn Dixte © 6s, 

Pt4 #1 $ +1% | 3 Penn, 0 & D 1¢4” 104 

g = 3s tm | “is Peo G L&C fet 50,47. 107% 107” 107" + 

1 GALV, HAM Sys, 1938. 82 82 ¥| 3 mel 3. eS. 5. 118 16 116 
16 Ganneit 6s, 1 ~~ 244% — 8 mA & E ist 4s, °40.. = 

4 Gas & EI here FS iit rae 1174 + g . vat 70 Pere Marq 1st, 4s, '56.. a 80 84% + : 

1 Gen Am ¥ <= 1 > £Fere 
17 Cable 5 am aif a | 22% — 1 Si De idt'se 1956. 222... H 
13 Gen Gen Pub’ sve 5 ao a us B + 14 20 24 as 38 Phila, B aw ts. 43...1 rf it re na 
11 Gen Thea Eq 69, 194034 15 14% 14% + % | 38 my — % 170 Re Ge Bt 8 cS ee 
11 Do 6s, 1940, ctfs 14 es ; wo % | 32 fla El Co 4s, ‘Ti... 105 + 
130 5% — Beccseees 
56 Do 6%, 1947 ~ | # 7 5 Phi a ft C #1 65,49. 
$ men & eae t a s * 7) Philline’ Pet 5148, 1939. x. s Bt = 

5 ieee ps Pet 54s, ; _ 
4 «Gr Ly: of Can 73,°40. 102% pe 02% — % : 7 te tH Do s, 1939, reg... .101% 101 1018 
18 Do “Hy gen 7s. A. “30 904, 98 Poa 10 *§ R. mart 17 oo a 23) 23 
72 Gt N en 73, 7 4: we "60. ini ast + 
52 Do ref “oe A.'1961. 104% 1 ise + 4 i Sit +H! 8 
54 Do 5%s, B, 1952...... ioe Ea, + 
ae 6 Dege'te te (+ %] : (a. I a 16 
77 Do gen 4 . D, ore. 87% 90% +3 4 ee Sf Rs + 2 ‘A 
154 3 . + 

‘4 100 101% + 1% 28 1 Pt Arth C&D 6s,A,’53 78 2 

 B- £ Fe Re a + 2% 2 aes +1 185 Port Gen El 4%s, 60... 75 72% 74% + 1 

BS “ben wes 80% + 3% | 3h = =e 8 Porto Ric A T 6s, '42 $34 52 52 =" 
Pehl 211 Post Tel & C 5s, '53..* — 
2 - - = 

1 HACK W ist 5s, 1952. .1 106% .. | 81 Murray Body 6s, °42.. "170 188 19 +i8% | 2 Pub 8 Bi 2G 4s, °Ti. 106% 16 106% — 3 
10 Har Riv-P © ist 4s, ‘54 91 ‘ Pi 81 Pure Ol 4%8,°50, ww. . 97 + id 
23 Hock Val 44s, 1999... .11 + 4 NAMM & SONS 68,'43.. 92% 92 92 — 28 REO 66,1944... ii to m+ % 
13 Houston Oil 5i%s, 1940. - 97 . 3 Nash, C & StL 4s, °78... m4 29 Reading 4i4s, A, 1997...106 105 re 

§ Hous B & T ist Ss, °37.103 1g ra — % | 44 Nas El con gtd 4s, Si. 61% 61. 61 + De te Be isete =. 

1% Hivg aM re : as, isor. 8 + tas 2 Nat Acme 6s, 1943. ...108 101 + 13. Do Jer 'C 4s, 1 = % 

re - 8 om 
116 "Do inc Sa, 1967----..+ 36” 32° S24 — 2% | 103 Nat Dalry Sis, 1948...104 77 B Rand Sie, A, '47,ww. 104% 103% 104 — 
% 8 N _ Mex am 4s, = 3 43 Do Sis, 1988 4a: 208 105 105 + & 

41 Id, BELL. T Se, 1956. ..105% 105% 105% — ass “ a v Cop r 6s, °48.. 
197 Ul Cent 4%s, 1966...... Soe Be + ¢ 204 Nat Steet 43, ‘ 1965. “isp: 108 16 Richfield Oil 6s, ’ ts 30% i 
73 Do coll tr 4s, 1952.... 76 73% 76 + & New BE Tat is 117 19 Do 6s, ‘44, cifs....*§ 30% 2912 3014 + 
72 Do ref 4s, 1955.......76 75 76 + % 6 Do Hp, 1961. ..;....- 31 F --. 90% 89° 89° —4 
13. ~=—-~dDo coll tr 4s, 1953.... 63% 63 63% + 1 New Jer ae S, "60.1105" 104 1 95 Rio G Wn ist 4s, '39..+ 774% 64 64 43 

7 ee 93% 93 93 2 24 New Jer P&L ‘ie? Do 4s, A, 1 * 30% 29% 29%— 3% 

we Cairo Br 4s, igs 10 102, 102, 39 New Ont N By &, 12 Roch Gae ‘sa, | ‘08 1015 107% — “Sy 

5 Ml Cent Litch div 3s,’ + %| | _ A, 1983 ............ 0 548, 1948 |..... 

1 Do Lou Tips. 1953... o2ig 52 92ig + 4 3 New oan ie. a. * 3 RA L oe 44s, '341§ vob 101% 101 + % 
36 Mm O&C, St L & NO 27 New 8 58 : 8 Rutland Can 4s, '49.... 32 324g + 1 

5s, 1963 ...... . 65 63% om + if a a Se. } — “ie tae ti 2 Rutland RR 4%s, ‘41.34 34 34 —1 

31 Do 4%, 1963........: 59 + *, ¥-. 

4 _ Do 5s, 1963, ee - 63% a % & M4 2 . “— 

i 6: a0" 09" 100" + |} a $ Peels a ww -2 

1 Ind Un Ry 3,B."65.....107 107, 107 + "2 oF st Libaambacesrt ct aot ett Ps 
40 Inland Sti $48,A.°78. . 105% 105% 105%. 9 Do “° 12 StL’RM&P ne” 55°. 14 73" 4 i 
23 “. B ee 105 10444 104% + 40 Do oo eee 08% 107 32 St_L-San F 4s, A, °50°§ 13% 1 a 
“OA . Br hers! eect } 92 92" ; 1 ist Do 4s, con, 1998...... 87 21 Do 4s, A, 78 3. .°§ = 10% 10% - 

8 Do 4%s, 1978 ...... + 

= a, i fe | de Bee ie a Be ee eee a ee: 
5 Do 5s, B, 1950...... + 
38 8, 38 91 —1 97 Do 3 reocscces IE + ~é ; 

26 ev 7s, 1932, cfs.+§ nm rt 9044 “ 1 Do 3 2! SOBe<.20 ot 9 ° art s . ue ge 12% 12% 12 af 

5 Intertake 5s, 1951...... 75% 75% — 1% | 304 Do ref Se, 2013....... iH 83 St L’Se W ist 4s '89.. 34” aif? Ba” a 2 
i Int Ag col 5s,'42, stpd.. 9 9 +1 16 Do Lake 8 “— > 0 2d 4s, 1989 ...... 66% + 3 
138 Int Cement 5s, 1948. . “104 103 104 + 36 =Do +: 08. 89 Do gen ret Se. 1800.. 54 51% 53° + 18 
11 Int Gt Nor 5s,B,°56..*§ 28 28% + 35 Do ae 37 t term Se, 1968.. 64 a +1 

; Rae Peaae di 33 ‘De’ cane —— 2 St Paul Ry C 5s, °37.... 98 7% 98 + 

ey iy ee — % | 1% ret eS iba 71 3 Do gtd 5s, 1937.....- 98% 97% 98%+ y | 

46 adj 68, A, 1952.th 8% 7% 7% - ® Do ry is. s 32 StPaKOSL 445, *4i* 13° 1 He 4 
1 et yee G4... 6 Om | ee: in bts! 108 61 SEP, M&M Ss, "43.ext.107% 10735 107% + Fo 

Intl Mar 6s,'41...... 60 60 + %&% 2 NY os , 3 : 104% 104 + G 

45 Intl Pap ist 5s,A,'47. 80 78 He o* 12 1s' "8 apepes: 52’ 7 tee 10a 102° 102% + %&% 
7 ate dorkn Oo ae 6 } ae is “po ist 4s, “51.-...... 73 3 9p 203 193 103" 
23t Imt Tel 2 ret Soa. Sr $8 ait + +i | ONY 2o Sas Gigs, '41-110% 110% 110% 3 72.118 11 ‘iy — ay 

conv . e + 
137 Do 5s, 1955........... 71 68 + 22 ‘lot : ae ee et 

2 Inv Equity 58,447... 101% 101 01g * 27 pe 22 50% 48 50% + 5) 

4 Do 5s, B, 1948, ww.. 100% 1004 100% — 5 28 4614 

3 | Do 5s, B, 1948, xw. . .100%4 100% 100 a RT Lee & 4% 4% — 

7 lows x Ist & ref 4s, 2 3 ‘ee ee ae 105% 104% 104% = 50 6 6 ai 

ae a ee Fe 2 NY, N H&H 3is,’54... as ig 25 a 3h 3a 

27 JAMEST, F&C 45,59... 81% 80% 814+ \% s De dor "Bn -c secs 40% a 2a — 2 4 2 2. 

be — + 

25 K C, F S@M 45,'36...*°§ 33% 31% 33 + a 3 S  eabeenene 42 22% 22% — te 
a Pa Hig ity ~ 133 Do aia, 6. 3 ee RS 5 ee a 
10 K C South --+ 70, 68 70. 143. Do conv 6s, ‘48...... 40% 38% 3944 + 24 Silesian Am 7s, 1 at . 71 —- & 
© Do ret'& imp 5a,'90... 62% 81% a2 Do 68, '48 “reg. +1. 39 38% 38 40 Skelly Oil “"1103 102% 103.” 
46 Kan C Ter ist 4s, °60.. 106% 1 106 + - Sole apis 53° 53 i 3 Sema T ar 4 i 
20 Kan G & El 4%s,'80. | 1051 10444 105% + if ; Bets. 563538 3 s Rootes ae Da uta * 
18 Keith 6s, 1946........ 87 89 +1 4 Yo Con Ry 4s, ‘56... 2 24% 25 — . 2a oe . A, 78 7" 

2 Kendall 514s,'48, ww.. ‘103 103% 103% + \% 6 NY, O&W gen 4s, '55.. 40 38 39 if 146 a i a Mee 97% 97% +1 

2 Cent 4s, 1987....... 105 105 —1 32 Do ref 48, 92...... a 484%, 4814%4— 1 64 Do 4 saab 73%, 72% 7 + 

2 Kings Co E L&P 5s,'37.108 ae 1 ¥ Rys inc 6s, '65..+§ 17%4 16 16% — 2 98 Do 4is, 1969......... 74 72% 73. + 
a -102 102% + 1 13 Do inc 6s, °45, asst..§ 17 16 17 a haa": B i” imi 
i Kings Co Hist 64s (54.117 117 uty 3% 7 Do 6s, A, "65.-..... ; 3S ; zy 119 Do Ore 4%s, 1977..... 85% 84% 85 + 

pee - 2 _ Do 6s, "65, asst..... 1 Do Cal 5s, 1937..... 061% 106% 106% — 1 
r +51 | 108% 108% 108 
LACK § ist 58, A,’50..1 o%+ 4) SONY ites "51. .105% 105% 105% + % | 30 DES F ret fs ae: tox tot aay t ig 

31 Gas ref 5s,'39..101 100 101 + 1 7 Do 5s, 'S6..........+. Osis 105% 10: a Ss Soe eS 4. % 4 He 

) _ Do bile: Dt ise: 73g 7% toi +3 8 Do ist 6s, *47.- ag aa age % | 63 Do gen 6s, 1956... 56 54 +1 
» D, 1960...... + N Saw 2d 4} “"y | 88 Do 6%s, 1956 ........ 

SL. Erle & W’ ist, 5s,"37..105° 102% 103° + i 3 Moe io tet to St... 5H 59% 5345 |S oe -: s oe oe iF 
15 Lake S&M So 3%4s,'97... 991% 99 + 66 N Y¥ Tel gen 4%s, '39..11018110 1104 .. 33 Do Bt D div te 195i, 78% 5% 18% + 
185 Lavtaro Nitr 6s, 1954: -* 171g 16% — ¥ 12 Y Tr Rock 6s,'46,stpd 80 % 10 Do Mem div 5s" a7 7 + 
15 Leh C & N 4398, A."94 102 102% 102 = 150 N ¥, W & B 4us, °46.. 26 23 #- Ht 17 S'then Bal T 50,54, 107% 106% 106% —. 

1 Leh Va Coal 6s,'38..... 95 + % 3 Niagara Sh 5%. _'50... 91% 90% 90' 1 a he 10% — 

13 De vi ‘2 —-%| ® a oS ae cttsit 12% 12) in a | 46 Stand Ol N Y 4i%s,’51. 101% 101% 101% — 

. _ 2 re { a 

5 - 97 ss % | 46 Nort & W con 4s, "96. 115% 4 ah a8 — G | Qt Stevens Hot és, {045.33 19% 19% 19% — 

we Lv 1% 30 + : er er OR? “Sey, 98% —i% | 59 Swift & Co Ist 3%s,"50.103% 103% 103% + 
4 98 «(98 és 

2 De : is 25% 45%+'i% | 2 103% 101% 102% + % 4 TENN CENT 6s, 1947.. 67% 66% 66% — 1% 
2 ULV 51%, 49 1% 3 Northers ‘Cen Fs. A 14 20 1 Tenn C&1 BR 5s,'51..118 118 118 —1 

9 Leh V 941...105 108%105 + 1 8 No Ohio Tr & L 6s, ’47. 109% 7 4 4 22 Tenn Cop & C 6s,B,'44.101% 101 101% + 1 

2 Lees 48,45. 60 59% 60 ve 51 No Pac gen 3s, 2047.... ua” Oi 10a 2? Tenn Pw 6s, A,’47... 9914 98% 991 — 

16 Lignett 1944.133% 133 1334— 4% | 125 Do 4s, 1997........... 101 108 7 Term Assn St L 4s,'53.104 +1 
38 sae : 104% 104% + 118 be fet ee APES 82 oH + 2 i me. 9 51s, 1950... —1 
72 Long 100% 100% 100% — 1 14 Do 5s, C, 2047...... 89%, 89 89% + 1% 1 Texas & N © 5s, 1943. .100 . 

5 Long Is gen 4s, 1938... 105 105) + 18 Do 5s, D, 2047........ 391) sat 89% + 43 Texas & Pac 5s, B,’77 +3 

3 ref 4s, 1949....... 101% 100% 101% + 220 Do 6s, 2047. ms 20% 94 +1% | 50 Do 5s, C, 1979........ +1 

8 Te, 2004..... 130° «130 es 31 N Sts P ist 5s, A. ‘41.1 oop ie 1 m 60 Do 5s, D, 1980....... + 

7 Do Se, 1951 ‘gags Un 11g 118 a 3 Do Ast 6s, B, 1941... 10714 10744 107% — ¥ 2 Do Ast Se, 2000... 114 + 
82 La & Ark 5s, 1969..... : 

7 Louley G & E 5s, A,'52. 111% 111% uli mn a L C 4s, 1948. 31 3% | 98 Texas Corp cv 5s, 1944.1 - 

7 Lea & Jett Rae oat a 1 3 Ohle Pub Ser Ts. 1947, “111% ng inie 32 Third Ay ref 4s, ~* Salli 
41 Lou & Nash unif 4s,'40. +4 ior ée 1 Do 7%s, 1946 112% 1122 112% + 64 adj inc 5s, 1960..+ 24 
10 Do ref 5\%s 2003. . 108 me + a Ey 19 1 Tol & Ohio C 3%s, "60 97% — 

S Bee 5, tty ie t | 10 Ont Pw Niag F 5s, "4.11146 111 tity 1 Tri Cont’l Corp 5s, "53 ** 
49 Do 4%, C ~-.+- +201 se 100d tos ior + 1 Ont Transm ist 5s, 1945.108 108% — i 2 Truax Gigs, 1943. _"y 

: Do P & M go, 1946. 104 1 — H RR & N 4s, 46.1074 tor oT. 14 Trumbull Sti 6s, | 1940. .1 

‘ is vesen 8 L 1174+ % : - 

1 Do Nash F&S 5s,'37..104 oo ity 1 - 2 ; bs ‘a Se tote. 1iee t i Lisi a 5 UNE L & P 5s, 1957..105% 105 105 1 
17 = Do So Mon jt 4s,’52.. 59 Ore-W RR & N 4s, "61.1034 102% 103% + i 3 54 . 2 

2 MeCRORY ST 5%4s,"41 74 Otis Steel 6s, 1941.....- 9% 100 + % | 3 + 2 

CRE ‘tg 102 — 89 , 1968 _ 
138 Meloss & 100% 101% + 2 = pao one & 3 EL a "42. 105% 106% 108% = m4 1% 2 : . a 
me} / oy DAY 2% 69 69% +1 1 Pec T & T ist 5s, 1937.105% 105% 105% + % | 35 : . ~ - 

42 Do con 4s,” 18 67% 65 65 — 4 12 _ Do ref 5s, 1952... 55¢ 110M 110% 110% - % | 34 United Biscuit 58, 750. .107, 106, 106% — 3 

2 Do 2d 4s, 20i 7 55% 57 7B Pan Am P Cal 6s 40x 40, 40 40 w | 128 United Drug 5s, "1953 % 90% 9 + $ 

7 Man RR So 80) + 7 1940, etfs § 40% My 187 U S Rubber 5s, 194 9TH 97 
13 -' St Sh 7 134% + 1% 6 Param-Bwy 4s, 1955.... 63 b 63 tw 7 Univ Pipe & 6s, 36.t 20 Aoi = — ¥ 
S meee & SS coy oe. | to ParkeLex 6Ms,'5S cifs.i Ei 3a 34% + + 3% | 102 Utem Be Be, 1844" 90 + 2% 
aT . Mead Co Weide " 26  Sapeeee + Qe 1 Utlea E L & P 5s, '50.117% 117% 117% + 14 
i hE 1 Penn RR Sigs, C. 42.102 102 103 —“¢ | 169 Ut P & L 5s, '59, w w 48% 4414 44% 
5s => ‘i 3 Docon 48, 1948. 0% 110% i Do 5%s apie ein 52 49% + i 

6 Mich Cent ee —1 + , 

44s, 1 — 1% 3 Docon 40. stat, isis. 110% Hox rs 

A Midvale stuao R sors 101 2 Do 4s, E, 1952 ....... 61 VANAD vs. 80 814 _ 

a hen Ryt F 99% — 2 7 Do 4%s, D, 1981.....- 103i 103% 10214 103 ; 2 V Crap st aga 34 25% ~ 
y fe 44 ‘100m S91g So | AT Do aie, 1884 ooh + 1 21 Ver Sug ist 79°42 ef 11% 10% 10% - 





Net 
es 
in 1000s. High. Low. Last.Chge. 
7 Va El & P ref 5s, '54. .105% 10 105% — 

Do ref 5s, 1955..... 104% 104 load _ z 

; 62 o 108 108 

6 Va Rwy 4%s, B, 1 non : 
13 Do ist 5s, A, se 1% = 111% + Ny 


1 Va & 8S W con 5s, ’58. 3 + 
2 Do ist 5s, 2003......100 100 100 + ¥y 
17 WABASH 4 -*§ 20 19% 20 a 
4 Do 4 1Ois, ct acttt: “t 20 20 2 -—- ¥% 
31 Do ie ‘bs, 1939..... $95 9 4 -— & 
16 Do id 5s, 1939. .§ 7 7%6 7 +1 
13 Do 5s, B, 1976.....*§ 21 21 2%— % 
19 Do 5s, 980..... *§ 21% 21 2 = 
13 Do 5%s, 1975..... -*§ 21% 21 1%—1 
2 Do 5 1975, ctfs.*§ 19% 19% 19% — 1: 
15 Walw . °45..° 66 64 + & 
7 Do 1935, w w..* 53% 52 2 
3 Do 8, 1935, ctfs... 5144 48% 514+ % 
3 Do 6s, 1945, ctfs 66 +2 
200 arner Br cv *39 83% 81 + % 
1 Warner-Quin 6s, 1939 32% 32% 32% — 
45 Warren Br cv 6s,'41...* 32 31%— % 
8 W Penn P ist 4s,H,’61 109% 109 1094 
20 Do ist 5s, A, 1946 108 107 to ey 
2 Do ist 5s, E, 1 116% 11 4 
1 Do Ist 5s, G, 19 108 108 108 + &% 
49 W Sh Ist 4s, gtd, 2361 81% 7 8 +2 
2 4s, 2361, reg. - 7% 75 746 —1% 
107 West Md ist 4s, 1952... 96% 95% 96 “m 
96 Do 5 105% 103% 105% + \% 
1 W NY & Pa gen 4s,’43. ; 106% 106% 106% + % 
29 West Pac 5s,A,’46. * 30 2 — 1% 
17 Do 5s, A, 1946, as. 30 33 —1 
37 W Un 4s, 1 9 869 es — 
13 Do col tr 1938 105 1045 104% — \& 
60 Do 5s, 1951....... -100% 99%100 +1 
116 = Do 5s, 1960..... 99144 98% 99 w\ 
Do 6%s, 193 -102% 102 102 
Wheel 1 1 1938 10 brn % 
17 Do 5s, A 104% 1 24 
12 White M_6s,'36, oe eo dy 
Do 6s, 96 96 4 
2 ae 82 82 4 —3 
11 bea > 2 ‘Sp St ist 7s, ‘35, 
aibeeneeaae % 14% 14%+ Y% 
160 = = 78,'35, cfs..*§$ 15% 14 14 
Wik-B & E ist 58,’42. . 47% 45 47% + 2% 
2 Win Sal Sb ist 4s,’60...106 - 106 + ” 
17 Wis C ist gen 4s,’49.*§ 10 10 + 
3 Do S&D ter 4s,’36..*§ 1% &% 6lg — rt 


136 i NG ag? 58,A,'78.. 98% ps bag 
64 Do 5s, 1970 99 


Total sales .. ines , -. +++» $31,253,000 
Grand total sales ........ . $47,002,900 


*Selling flat due to default in principal, interest 


+Selling flat for partial default or other reasons. 

tNegotiability impaired by maturity 

§$Companies reported in reeeiverahi>’ or being re- 
organized. 


Current Security Offerings 


BONDS 


Boston, Mass., City of, $7,000,000 1.08% and 
1.22% tax- Ewer notes, due July 10 
-—_ Sept. 28, yield 0.85% and 1% re- 

- erty oy offered Sept. 26. Brown Har- 
man & Co., In ys First Boston Corp., 
Kidder, Peabody & Co., Stone & Webster 
and Blod et, Ine., R. W. Pressprich & Co. 

and the Northern Trust Co. 

Detroit Edison Co., $49,000 genl and “its 4s, 
F, due Oct. 1, i965,’ price 103%, o ffered 
Sept. 26. Coffin & urr, Inc., Spencer 
Trask & Co., the First Boston Corp. and 
a larg syndicate. 

Hoboken, N. ais ssi-t908, of, apie eee 4%s, due 
March 1, 4.50%, offered 
Oct. 1. weg ela & Co., F. 
Schlater, Noyes & Gardner, Inc., C. 

Allyn & Co., Ine., MacBride, Miller Ps Co., 
Newark. 

Kingston, N. Y¥., City of, $115,000 24%% debt 
equalization bonds, due Oct. 1, 1939- 1944, 
yield 1.60% to 2.20%, offered Oct. 1. Web- 
ster, Kennedy & Co., Inc. 

Louisiana, State of, $5,000,000 Series L high- 
way 5s, Me &5&, due Sept. 1, 1939-1960, price 
108% , offered Sept. 26. Whitney National 

, Hibernia National Bank, American 
and Trust Co., Scharff & Jones, 
= * a syndicate. 

Louisville, Ky., $4,435,000 bridge sopenas 
rfdg 8s, due Nov. 1, 1955, price 103, of- 
fered Oct. 1. Blyth & Co., Inc., Strana- 
han, Harris & Co., Inc., J. J. B. Hilliard 
& Son and a syndicate. 

Merchantville, N. J., Borough of, $80,000 
side She, due Oct. yf a, 7, yield 2% to 

—, C Wood . H. Rollins & 
Sons, Inc., ood = & Co., Dough- 
erty, Geckinses &Cc 

Milwaukee, Wis., City $500,000 water- 
works 4s, due July 1, 1931- 1955, yield 1.50% 
to 3.15%, offered Sept. 26. Lazard Freres 
& Co., Inc., the Securities Co. of Milwau- 
kee, Inc., Watling, Lerchen & Hayes. 

New York, State of. ,000,000 24s, M&S 
25, due Sept. 25, 19, -1945, yield 0.35% to 
2. offered Sept. 25. The National Bank 
of New York, First National Bank, Bank- 
ers Trust Co. and a syndicate 

Pacific Gas and Electric Co., $20,000,000 1st 
and rfdg 4s, G, due Dec. 1, 1964: price 102, 
offered Sept. 25. Lazard’ Freres & Co., 
Inc., Brown Harriman & Co., Inc., Blyth 
& Co., Inc., and a syndicate. 

Railway and Light Securities Co., $4,000,000 
conv coll tr 4%4s, eleventh series, due Oct. 
7 price par, offered Oct. 1. Stone & 
Webster and Blodget, Inc., Estabrook & 
Co., Burr, Gannett & Co.. Kidder, Pea- 
body & Co. 

Rochester, N; Y., City of, $1,000,000 1.75%, 
due Oct. 1, 1936-1940, rice 99 for 1940 ma- 
turities, prices to yield 0.60% to 1.75% for 
1936-1939 maturities, se on Sept. 26. 
Goldman, Sachs & Co., N. 

Washington Suburban } th District, 
Maryland, $400,000 4s, due Sept. 1, 1985, 
yield 3.90% to 1965 and 4% thereafter, of. 
fered Sept. 27. Brown Harriman & Co., 


Inc., N. Y. 
STOCKS 


H. L. Green Co., Inc., 242,700 shares com- 
mon, price EM, offered Oct. 1. Hayden, 
Stone & Co., White, Weld & Co., G. M.-P. 
Murphy & Co. and a syndicate. (Not new 
financing.) 

United-Carr Fastener Corp., 50,000 shares 
cum conv pf, no par price $20, offered 
Sept. 25. Hornblower & Weeks, Central 
Republic Co. 

















Friday, October 4, 1935 THE ANNALIST 483 





Transactions on the New York Curb Exchange 









































or Week Ended Saturday, Sept. 28 For Annual Range to Sept. 14 See The Annalist of Sept. 20, 1935 

Stocks and bonds marked with an asterisk Stock and Dividend Net Stock and Dividend Net $toc. 

- fully listed on the Curb Exchange; in Doliars High.Low.Last. Chge. Sales. in Dollars. High.Low.Last. Chge. Sales eit + ipa High. Low. Last. ues. Sales 
others are dealt in as unlisted issues. *Derby Oil & Ref..... 1% 1% 14% — 100 Margay Oil (a25c).... 10 10 10 + 13 100 | Sherwin-V y 1 6 

P ‘ 2 4 Sherwin-Williams (4).108 105%108 + % 600 

Stock and Divid d é Det Gray I F (bl10c). 9 8 —1 1,400 Maryland Casualty . 2% 2% 2% + % 900 Do pf (6) 309 108” 108 — 60 

ae ividen , Net Dictograph Prod . T 7%+1 4,100 | Mass Util Asso .... 1% 1% 1% 100 | Singer Mfg (+6). "285 280 282% + 5 220 

High.Low.Last. Chge. Sales. | *Distilled Liquors .... 11% 11% 11% .. 1,000 | *Mayflower Asso (2). 55 5412 541, 1% 800 Do rets (a23 2- ‘i 3% 3% 36 — % — 100 

AC ~~ w a “(asty ) 28 28 28 % 100 | Dist, Ltd (a74 2-5c).. 22% 22% 224 + % 1 *McCord Rad, B 6% 64 6%+ % 500 | *Smith (A O)........ 48 43 43 —3 1,200 

Adams Mill ist wee ). -110 110 10 F 125 | Distillers Corp-Seag.. 2 aa th + 2% 21,500 | McWms Dredg (+2).. 45% 38% 45 +7 2,750 | *Sonotone Corp. 2% 1 24+ % 7,500 

=? Sup Mfg, A.... 74 74% 174 + 2% 100 Doehler Die Casting 234 20% 23% + 2% 6,300 | *Mead Johnson (+3). 774 751g 77% + 2 500 | So Am G&Pl (40c).. 3% 31% 3%+ % 11,000 
cana seeees --. 25% 2% 2% % 1,000 ro Sh pf...15 15 15 + 1% 25 | *Mem N Gas (al0c). 4 3% 3% ly 200 | South Penn Qil (1.40) 25 24% 24% + i 3,200 

gfa Ansco ..... — 55% 55% 1% 200 ow emical (2)....100 100 100 os 400 *Merr, Ch & S pt, A. 20 20 20 1% 100 So Cal Ed Pf B (1%) 25% 27 284% + % 600 
Ainsw Mf Cp (al%g).. 42 39 42 + 2% 1,100 Draper Corp (+2.40).. 54% 54% 54% 3% 10 Mesabi Iron. ly % “4.600 Do pf C (1%)..... 2 26° + % 2,100 
*Alr Inv, Ime........ 1% 1% 1%+ %& 300 ‘Driver Harris tothe) 28% 20% 28% + 2% 400 *Mich Gas & Oil Corp 2% 2% «=e \ 100 | *Sou Nat Gas (d).... ‘ oe "700 
o> me m....-. G3% 62% 63% — le 30 | *Dubilier Condense % i, + % 1,500 | Michigan Sugar Co... 1 R “R— 300 | So New Eng Tel (6) * 120% 120° 120% — % 20 
a pf paaees 70% 70% — 214 50 | Duke Power (3). 62, 58% 4 3% 450 MOCMivssisccscsces Ob Oe t+ % 200 | *Sou Royalty (120¢), x 5% 5 54+ yy, 2,500 
Ailes Int fe " % 200 Duval Texas Sulphur. 9% 94 9% + 1,000 Midid St Pet, vtc,B % i g < 300 | Spanish & Gen rets. % % .." 3,400 
All'd Mills, Ine(ad5e) 17% 17% 17% + % 3,100 . Midi West Util (d). ae 2 + "1,900 Do B _ &+ % 200 
ADo er ai), of A. oan ae B.S +30 13,350 EAGLE PIC = L’D : 6% 6% + % 4 De cv pf A (da). 2 2 2 ‘i, 300 | *Sa D Co pf, “AQ. -20) 36 3446 36 41 550 

wot gE , : 2 - *Mid Roy cv pf ({1) 8% 81 x 50 | *DoB .34 33 34 1 600 
——— M (40c). rf} 14% 14% + 100 _ 2 1,125 Midland Stl Prod. ~ . 17 ° 17 s 1% 600 *Standard Brew % % % aie 100 
oe BOS cewss -2 32% 4 + 9% 4,700 — 3 275 sévalo Go (b1)..... 40% 38% 38%— 4% 325 Stand Cap & 8 Me 40) i280 33% 33%+ % 7h 
ey ‘ . _ - oc! ud Voeh (1). 15% 15 155, % 200 Stand Dredg cv pf. 12% 12% + 4% 100 
*Am_ Beverage Corp... 3 2% ##2%+ % 2,300 + 1 200 Moh H P ist pf (4).. 74 4 6614 74 4 3% 750 *Stand Inv 2% 

. I 4 7 75 pf w w... 2 27 «62 ia 5 
Am Book Co (4) 72 72° 72°: 1 20 — % 300 | “Do 2a pf........ 33 «($82 32 1 1% «350 | Stand OW, Ky (+1)... 20% 20 20 3,300 

Am Capital, B % % % 1 100 2 200 | « 2 ‘ % % 
taAmC P&L. A (3). 45% © 445 {3 *Eisler Elec C ™% 1 1% — Molybdenum Corp... 13% 1245 13 & 7,100 | *Stand Oil, Neb......11 11 11 + 4 1,100 
» A (3). 45% 44% 44% —1%4 575 | aos: ae $ Mont Ward, A (7)...136 13414 135% — 1% (110 | *Stand Oil, Ohio.....14 13° 13 —1 2,300 

*Do B ............ 4% 4 4 1,000 | El Bd & Share : 13% 11% 12% + 1% 53,600 | Mont L,M& P(14)* 31 31. 31 i Stand Pw & L. 1% 1% 13 y 27 
Am Cyanam, B (40c) 23% 23% 23% + % 8,300 Do pf (5). .... 8 85 55 + 1% aan tend (ley. 4% 48 : ano Do B ee ~~ mi- % 2.700 
Am Dist Tei, N J cv | Do pf (6).......... 65% 63% 64 +1 > 3.100 | Murphy Co (1.60)....131 120° 131. +16) 1,100 | {Stand Siiver'@ Lesa! '% Hy 5.100 
pe 2; " war ae ~, ~- + 3% m . ay Assoc...... -. 4% : $ - M% b+-4 ‘Starrett Corp ...... ? g V4 ered 

coe” ae . ee oscss : : £ 
Am Founders a oe ae: Se 900 | ELP & A 2d pf, A... ath 1144 14 +2 400 | NAT BAKING....... 1% 1% 1% + % 100 | ome oe ©. 2% 1% 2 «-) 2,100 

Do ist pf B........ 36 36 36 1 100 | Do opt war......... 1% 1% + 200 | *Nat Bellas Hess..... 1% 1% 112— % 10,800 | stetson (3 ine (aTge) 3% 3% 34+ % 200 
De it of D........ 36% 35 35% — 1% 200 | *EI sh. pf, ww ({1%). a2 so 682 (—3 175 | Nat Bd & Sh Cp (11) 38% 38% 38% yi 100 *Stuts Mot + -o i 62 1 25 
Am Gas & E (1.40).. 34% 32% 34% + 2% 12,100 | Electrographie Cp (1) 12 12 12 % 200 | Nat Fuel Gas (1). 17% 16% 17 % 2,000 | sullivan otor Car. “°° sate B. 1% --,, £900 
i SSP 106% 10414 106% — % (175 | Empire Dist El pf.... 38 38 38 + 1% 50 Nat Investors....... 1% 1% 1% + % 2,500 | ‘Sunray Oil - in Se Set 2 oo 
Am Hard Rubber..... 214% 20 20 % 300 | Empire G & F 6% pf. 18% 18% 18%— 1% 25 Do pf (4)........75 7 175 50 | sSunshine Mung (1.60) 203 2 2 + % 13,500 
Am Laundry M (40c) 19% 19% 19% ly 250 Do 7% pf.........- 23° «23 =2+ «1% 100 Do war .......... % w&% tr ly 200 | swift Intl ‘ay. » 19% 20 — % 10,300 
Am Lt & Tr (1.20).. 13% 12% 13% + 1% 3,900 | *Equity Corp ........ 7% 2 1% ... 16,000 | Nat Lester. .... -  %  %  %— 2 100 | Swiss Am EI ptf 7 20% 30) + % 2,600 
Do pf (1%). : 23% 23% 23% + % 100 | Europ El, deb inane ae Tae or Nat P& L pf (6).... 72 70 72 + 2% | 750 | Swiss Oil Cor Maaeh 52% 52% 524 .. 200 
Am Mfg Co ....... 6% 6m SCO % 100 | *Ex-Cell-O Air & T.. 20°" 1614 1914 + 3% 17,100 Nat Rubber Mach... 5 4% 5 1,700 P (<0c 2% 2% m% .. 3,400 
*Am Maracaibo ..... }f %, % f. 17,000 | a Service Co....... y Pa & a 300 TAGGART CORP 
Am Meter Co -+. 17 155% 17) + 1% 1,225 *FAIRCHILD AVIA'N 9 8% 8% + 4,700 | Se 1p % % 200 samen NR Ae 3i™ 1% 1% ~«. 100 
Am Superpower .. 1% 1% 1% 12,200 | Fajardo Sugar (a3).. 964 94% 96 + 1 375 Nat Geser (N J) (2). - 24% 24 «24 i 600 | eTastye’t, Inc, “AWei) 2 33% 34: 800 
Do pf 22% 21 2216+ 1% 300 | *Falstaff Brewing ... 4% 4 4% + 1,000 | Nat Transit (80c). % 9% 9% % 100 Po ir Tagg el) 2% 2 24+ % 4,900 

Do ist pf (ii) xd.. 65 64 65 + 1% 300 | *Fanny Far C (50c).. 9% 9% 9% - 500 *Nat Union Radio. % ig 1,000 ‘Teck pn Bg FG ee - 15 19 19 bi 2,900 
*Amster Trad (a33c). 14% 14% 14% 400 Fansteel Metal ...... 7 6, 7 + & 500 Neisner Bros pf (7). "102" 102° 102. + \ 125 *Tex G Prod Ic 3% 3% 3%— % 3,600 
*Ang- Wupper (+20c).. 4% 4% 4% — % 300 | 3Ferro Enamel (80c). 26% 22 264+ 4% 5,000 | New Brad Oil (20c).. 2% 2% 2% + %% 700 See Gh hi Gees me Oe oe in 

Appal El Pw gt (7). 08% 105% 10514 110 | *Fidelio Brew, Inc % £— 300 | *New Haven Clock... 5 4% 5 + & 400 | Tob Prod Exp (1 c). 6% 5 6% + 1% 11,900 
sArcturus Rad Tu a. -— Pe 600 | Fire Asso (Phila) (2) 79" 70 70 —4 100 | New Jersey Zinc (2). 66% 64 66% + 1% 2,050 | *Tob & Al oe a," - 1% 1%-— % 400 
Ark Nat Gas....... 2% 2% 2% + % 1,600 | Fisk Rubber ........ 5% 55% — 2100 | New Mex & Aris Ld. 1% 1% 1%— % _'300 | Tonopah Belmont”. See es 25 
ARS gains "tt! gf a8 2" 4 4 4/300 | Flintkote Co, A (i). A 28% 2914 + 1300 | *Newm’t Min (al)... 59% 57 59 + 2 2300 | Tenepah Minter. % % 4 + 400 
Do cu pf........... 5% 5M Sm . 1,499 | Fla Pw & Lt pf...... 40 38% 40 +2 *N Y & Hon Ro (+1). 47°) 440 44 1 750 | *Tr-Lux D P'S (20 2 ae a K+} 
*art M Wks 9% 9° %%+ % 900 | Ford M, Can, = (14) 25% 24% 25% + Ms 3.200 | NY Pw & L pf (7).. 95% 95 95%— % 20 | *Tri-Cont Corp (200) a 3% 3%H— % 1,900 
AE I, Ltd (azt . 5c) 8% 8% 8%+ % 100 Do B (1%).......-. 31 32 +2 15 N Y ents Favesun ; 9%, 9% 9% 100 Tubize Chatil C B 1 1% + 2 600 
Asso Gas & Elec. _ -_ 24+ 2 700 | Ford Mot, Fr... 33% 3% | 3% + 300 | N ¥ Ste 17% 17 17 2 300 Do A orp... 5% 5 5% + 1,400 
. y Seer 2 % j.%4— # 4,100 | Ford, Ltd (al77-10c) 81g 8 8% + 4,500 | N ¥ Tel pf (6%)... ..11944 119 119%— %& 75 | *Tung-Sol Lamp .... a, 2 21+ HO 200 
De © st....... -.. 4% 4 4 ly 400 | Foremost Dairy Pr gy <- 100 | N ¥ Water Sv pf..... 6714 67% 671 — 4 50 mia 8% 8 8% + % 2,600 
*Asso Rayon ........ 1% 1% 1% % 4,400 | *Froed G & M cv pf Niag Hud Pw........ 8% 7 7% +1 21,400 PE NSP no +s s000s8 44° 43% 44° 41 400 
-_ ed tte Se som = + 2 mM .. CEB) ccosccsces 16% 16% 16%— % 950 = $ war ....... 2 % %%+ % 1,100 | UN G OF C AN(al0c) 5% 5% 5% + 500 

“* 328 ‘ + & Y, o B war ......... 1% 1% 1%+ % 100 | Unit Air war B% «8% 8% § : 

oe a: pe 53. 52% 52%, y 800 i 1s N ei 8% 8% - 100 
Do War veces. 3 SR Se 1.700 | geen Augor, 1% 1 1% + % 1400 | Nile-DemPomd 2. 23% 24 25% Boo | Unit Corp ware 22 Ty I a.to0 
Atlas Plywood ‘a 414 414 % 100 | (a3Tigc) ...... . 15% 14% 15% 4 2,000 ‘Nipissing (al2ic)... 2% 2 2 1,700 Unit Founders ...... 8 4 13 rt % onsen 
sAuto Vot M (+50c).. 121% 11% 12% + % 1,300 | Gen Fireproof . ™% TM Th PF "400 | Noma El Corp..... 3 25, 2% % 2,000 Unit Gas Corp ...... 4% 3% 4. + % 34.000 
Ax-Fish T, A (3. 20) 53%, 52% 53% \% 240 Gen Invest Corp ia % , 4.400 or  ? are if oi 1% % 32,000 ne DE as 08esexaeones 84 7644 811% + 6th 6.500 

Serre 21 19% 21 1 ‘ im FP 2 2 2,900 RO WOE accuccoress> " c : " 
BABC’K & WIL (40c) 41% 41. 41% . 450 | Gen Pub Sv pf....... 5314 ae Esta ey 109 | Nor Am Mateh (1)... 40, 40 40 + % 400 | Unit I & Pw, A.... 1% 1% 2 1 800 
*Bellanca Aircraft .. 5% 4% 5 2,500 | Gen Tire & Rubber... 40 40 40... 25 | see Ol Corp. %& %  % : 300 Do pf A ».ooee 134 118 12 + % 5,600 
Bie (EW) Co... 98 9 «9% + % 5,400 | Georgia Pow pf (6)... 83 81% 81%— % 150 Nor TS BE Ct... OS OTe Set 75 | Do B ......... ++ 4 BS 3 100 
ee en. Corp... 24 2) «6+ «3900 | °Giert (A C)....... 3 eon 300 | North Sta Pow, A.... 14 15° + 1% 300 | Um Mol, Ltd (a63-5c) 4% 4% 4%— 3 700 

*Do cv pf (3)...... 42% 41 41%— % 700 | Glen Alden Ceai ij 22% 21 22% + 2 8,300 | {No’west Engineer... 11% 10% 11%—1 900 | *Unit Prof Sharing.. 1 ii 1% — 2,100 
*Blumenthal (8) ..... 15% 13 15 2% 3,500 | *Globe Underwr (50c) 11 10% 11 “ "g99 | *Novadel Agene (2)... 31th 27% 31 + 3% 4,500 Unit Shoe Mch (+214) 83% 8216 83% + 1 "375 
Bower Roll Bng (1)xd 30% 27% 30 2 13,000 *Gold Seal El (d). i: % % ; 200 | Do pf (1.50) ...... 40 39% 400 — & 30 
Brazil T, L & Pow... 8 TT 7% % 1,900 Gorham, Ine, _ eee aii 2. a | OHIO BRASS, B (1). 31 30% 31 + % a25 | US Dairy, A........ % %—2 100 
*Bridgeport Machine.. 9% 8% %%-+ 900 > ree 2 tee + & 400 | Ohio Edison pf (6)... 96% 96% 96% + A 100 Do B . Re  ¢ tn 100 
Brill Corp, mame: 5 OS) Ot ‘ext Ohio Ol cum pf (6)..104% 104 104% + % 300 | “ph MA Pw. ww. fe % % ... 3,300 

| Ee 1 1 + = resisstasescs MM 2S «3064+ Ohio Power pf (6)...109% 107% 109% + 1% > a ves eeeeee gt ts — 500 

*Brillo Mix (0c)... 64 8% 6%-— % 100 *Grand R Var (50c). 10% 10 108 + it 00 | Oho P Sv ph A (i). 955 25% oo it | 7to | US Fall, B (60c)....” 14% 13 af 7 1 3,500 
eg eee 5 4 2 800 | GEA AE Fo (+6). 129 127% 127% 50 | Outboard Motor, A... 10 10” ee th ee ee OF ee 
-Am cou | t pf (7)....... e 1 “every ic 2 a 1 ( a thee .* —1 900 
(a74 1-Se) ........ 27% 27 27%-— 1% 500 | Great Nor Paper (1). 21% 20 21% ; 1 250 oe F Lines pf........ ‘hy . ne 100 
ceewn Oo pf:..... a 2% 1 475 | } nae ay Tap & Die 6% 6 6% + 4 200 *PAC EAST CORP.. 3% 3% 3%+ % 1,300 ae Stores, vic .... ‘ 4 5] ~~“ 600 
*Brown Forman Dis.. 6% 5% 5%-— 1 300 | Guardian Investors . L =f 100 | Pae G&E Ist pf (114) 28% 28%, 28% + 1 3.300 | « nit Verde Ext (40c) 3 3 35% + 11,700 
B, N & E P pf (1.60) 2214 21% 22% + % 1,000 | Gulf Ol of Pa. ..... 65% 50% 64, +°4%4 9,100 | _Do pf (1.37%)...... 26. 26 26 oe | ae - See Ss 
ane ist a (5) en 99% 99 997% + & 150 wulf St U pf (5%).... 78 78 78 +24% 25 | Pac Lighting pf (6). 103% 103 103% + 1 50 Deen Pal. pf (Fis) d aa fs 3” ot ts 400 
ova W cv pf..... : i, 5 : > x ye + J 5 
Bunker Hin e's... 15% 44% 45% + % 1.175 MALL LAMP (aide). 54 4% 5%+ % 3,100 | ome _ = a: = 38% 37% 3 1,100 Utes G8, E pf oT 97 97° 2 775 

reo, Inc, war...... A—- % Pp *Pantepec Oll ....... 34 2% 3 + wae | ee ae “° % *%- 600 
*Do cv pf (3).....- 33° 32 «33 + 3% «= 125 (a219-10c) ....... ™ TMmh+ % 100 | Parke Reet (115... i “a” 4 143100 gh eo sreereeee 2% 2% By + 4) 400 
B'rma, Ltd (at 7-i0c) 2% 2% + % 100 | Hartford Ma Lt (2.75) 68% 68%) C8% + 1 25 | Parker Must P (3)... 49° 42% 46% + 3% 3.100 | Ut! "pe & Lt........ 1 = .. i900 
Nissho: Rn OR a a kk RR 

} cE *Hazeltine Corp (+1). 9 sad - | Benineular rel . 4 _, 350 Do pf ae: an - 
‘CABLEELPRvtc 4 %& i --, J:d0 | $Hecla Mining (aldc). 11 By 11% +'2% 14,200 | Penne Ent (7).,.102% 102” 109 > @ 8D ee, ee ee 
Cable & Wire, B..... 4 4 4 &® *Hires (CE), A (2). 230 238 230 100 enn - Pp - + 102% +t 50 | *VENEZ PETROL.... 1% 1% 1% 000 
Canad Ind Ale, A.... 8 i 8 % 300 | Hollinger Gid (+65c). 12% 12% 12% — ome | en ee 100 100 100 14 25 . 
Canadian Mareenl. .... se Ms 1,400 | *Holly Sugar -- ++ 895% 76% 89% +12 200 | Pepperell Mf (3). -. 7% 74% 74% — 1% 200 | WACO AIRCRAFT... 54 4% 5. 600 
Cast Gyationte...... 2 2” 3"; 2 = *Do pf (412i)....:108 100-108 +22 Sepoerel Bits (3)... oO tg 1700 | eee Bend, A.... 0 0 M— % 10 
Carman & Co A.... 12 FS + 100 Horn & Hard’t (1.60) 28% 28 28 +1 150 ng ie ge 2% 2% + Y% 1,700 | Walgreen Co war.... vs 200 
Carnation » Na - sy 734 104 ro *Hud B M&S (a50c) 18% 16% 18% + 1 18.300 ra Ae ong ees 1%” 36% + b+ %& 500 Waker (i) ....... 2 ast? 2 + is 2,200 
Carol P & 1. p (6). 73% 73% 73% +104 | 20 Humble Ol (1)_...... 55% 53% sae : 7% B00 | sPleree a: 1% 8 2 a *Do pf_(1) li 17% 17% 17H — 200 
*Catalin Corp ........ og se 8m + ig 3.700 | “SB Te pf asp ia). or 277 274 % “So | Pines Winterfront |... 1% 1% -- < @| ae fo rig 1580 1660 4 110 24'100 
Celanese Cp ist pii7).110 109” 110 3%, 700 | Hydro Elee See ~ m met. t 130 | *Pioneer GM, Ltd(80c) 9% 9% 9% 1,700 | owenden Onsest..... 1 OS + 
Celluloid Corp pf: ay 25, 2 (2 23 | Siygrade Food Prod. 1 if 3% “4 4100 | Pitney Bowes P (20c) 6 Die Bis 1,100 | West Air Exp (new). 4 x Bi os & 
Cena. Ta pt Cis Sty By 34 = 1" 288 | Marade Soivan CDs: Om a3 38”) MIB | BAS Basie al Cis... tay MR” Te. 1.00 | Went Cartnan®’ ot te) So Soy, fam 98 

Eeetvns M , 3 M West Cartridge pf (6) 99% 98 "5 
= ee See. tees ie 3" nH % = ILL P & L $6 pf.... 32 30% 30% + 550 | *Potrero Sugar ...... 24 2 2%+ % 5,000 | West T & S vite (1).. 17 16m 7" + 2 2,800 
oo a uf ocenes OE ms on im O, Ltd, cou (+50e) 19 18 18% H i 6.400 Serene RE py 1” ve 15% + '% = ow va Coal & Coke.. 4% 3% 4% + % ‘900 
y o reg (+50c)...... 6 es ; ae % Ty iy : iti: RC e ‘ 
*Centrifug Pipe (40c) 6% 4% 6 + 1% 27.800 | Imp Tob, Can (+350). int ist 12> & «So | SPratt & Lambert (i) 24 24. 24 ‘i 100 | *Wil-Low 22%- i. - i aoe 
Chi Riv & M (1%)... 19% 17% 19% + 2% 1, =. | Imp Tob, Gt & 1 Premier Gold (+12c).. 1% 1% 1% % 700 | Wienn-Jones (1%).... 244 24 24 — | pe 
Childs Co pf.....---. 23% 22, 2+ 2, oo (a1.07 740)» Saidind 338% 33 3384+ % 500 | Pressed Met (al2%c). 14% 14% 14% - 1%4 100 | *Woodley Petrol (40c) 6 5% 6 1.200 
=  apeged eaters 18" we We — 3700 Ind Pipe Line (+30c). 4 5% 5% + i) Prod Royalty (2120) . ry % 3, 2,400 | Woolworth (F. W.) ae 

2 en o. ae So > ase TOO | , Do pf (614). ........ 84 84 an 8 25 | Prop Rea vtc (al. 45) 19% 19 19% % 100 Ltd, A (a73 9- 100) ) 27% 27 27% + 500 
> om ores ate out? ottt ont =e 2 50 | Ind Terr Hil Oil, A... 2 2  .. r McCalium.. i * 200 | Wright Harg (740c). g ™M%, 1 hail # 12.400 
Cit Sv P & L $7 p ; » 26% oe eee — 2 eo ae 500 oPradential Inv. sy 8% 8% + % 200 . 
City Aut ne ine Ble % % + 1% = | Ins Co of N Am (2). 68% 67 68%+ 4% 1,250 res 3 Sd P&L $5 pf... 37% 3544 37% + 2% 550 | *¥UKON GOLD...... 1% 1% 1%+ % 4,400 

“” . ‘ nter Cig Mch (1.80). 31% 31% 31% — "100 | 00 WP ..-..-..+- 17% 16 16% + 1% 1,250 
Cleve El Hlum (2)... 424 42° 42% - ‘4 400 | Int Hyd E'S cv bf ai 1% 31% ~ 1, 100 oyun * e. jeageee a Sy 82 i400 Dividend rates in dollars based on last quarterly 

‘Cleve Tractor....... . % 13% 13% ; by By *Intl Mining (0c)... 13 12% 12% — ig 1,200 2 7 semi-annual payment. * Stocks fully listed on 
Club Aluminum Ut... % 1% 5% \% 3 —aa 4 3 r1 a 5 500 QUAKER OATS (+4).136% 136 136 1 50 | the urb Exchange; others are dealt in as un- 
*Colon Ol -----. 2% 1% 1%+ it aa Intl Petrol cp (11%). 34% 33% 33% + % 6,800 | listed issues. + Annual rate—plus extra. + Accu- 
Colt's Pat F Ar (14) 39% 36% 38 — 1% 3 *Intl Products........ 3e 3 3% too | RY & LT SEC....... 14% 14% 14% — 2y 150 | Mulated dividends. a Paid this year. b Paid last 
Colum G&E cv pf (5) 82% Ti% 82 + 3 1,400 | Intl Ud, ae 3 3 ee 100 | *Rainbow Lum P, A . - 4 - boo | year. @ Companies reported in receivership or 
Columbia O&G vtc ee % 3,900 Do <a ee % 2.000 | *Red Bank Oil ae if Z 1 500 | being reorganized. e Payable in stock. f Plus 
*Comwith Edison (4). 904 89% 90 + % 1,100 edness Hos (a): * ast? oni? a6? +i er Game... & i Fog I 300 partial distribution of assets. x Ex dividend. 
Comwith & So war... % of ote og ® Int’st Pw, Det | 4 20 «19% 1914 - 1% 40 | *Reliable Stores....... 7 7 ,+% 400 DOMES : 

Comty P&I. Ist pf. 14); 12% 14% — % 200 | Investors ’ Royal 1% 1% 1% . 1a) | Reybarn Co........ [3% 3% 3%+ & 2,300 Se 
pe wy oe Svee.. a 1 1 if 18.000 1 Mang chute "aoe 33 13% 13% 134%— \% 300 Reynolds Investin 14% #1 1 % 1,100 (Sales in $1,000 units.) 
Mines .......- Y ' } alian Super, A.. ; 4 ‘ y Y , 
“Compo, 8 M sic (80¢) 1245 12% 12+ 6200 | Do dep =: * 35. - ioe watt of of o> & G00 | Als Fw Sek, i007, ‘at 104% 104% 2 
* = pallens 97 - ’ *Roosevelt Field, Inc. 1% 1% 1) 200 ) 
SPT 7, 3, 37; . id Y 2 oF SS eee 
Cons Copper “aS an a . 7 — JER C c Fé L pf (5%) 86% 66% 6644+ % 75 | *Root Petrol......... 4eC«A 4 ¥%, 3,800 i tan bo 87% A + 1% 26 
Cons M&Sm (+214)...170 170 170 1 he SSeS 73% 74, +1 40 Do cy pr pf (1.20). 10% 10 10 + % 500 Do 5s, 1968..... -.. 89% 89% 8914 7 
Stons Retail Stors.. 2 2 3 200 Jonas ‘ Naumburg.. "h8 1% 1% .. 200 Royal Typewriter..... 29% 28% 28% 200 Do 4s, 1967 ...... 4 82% 83% se 10 
Cont G&E pr pf (7).. 74 73 74 % 175 | *KINGSBY BREW(d) 9% |% | % — 200 Ruberold Co (1).... 70% 68% 70% + 2% 1,025 | Aluminum Co 5s,’52..107 10614 106% — 39 
» 5 =e at Mo | ee ee Se: ois off off & $00 | SAFETY © HaL (3). 76 76 76 wo | Guten E ote sari oa 101% 101% — 12 
, A. teeeee 5 ein (DE) Co (+i) 17g 17% 17% + | 7 / } £8.'5, — 1% 4 
Copper Range .. . is 4% «4% 100 | *Kopp G&C pf (6) 98” 98” 58” — 80 st Sy Becht ; oy sot, 36% t 34 750 = ae Y an 57.18 13% 11% 13% + 1 31 
Cord Corp 4% 3% 4 = 2,900 *Krueger (G) Brew. 13 12% 12% + 1% 1,100 a... ce k Cons (b10¢) & 4 Ss 64. 500 m Gas & El 5s $2038" 105% 10454 10: a 95 
amy | & Reynolds. a” 3 3% + % 1,000 Salt Creek Pr (80c 6% Be te" 300 Am G & P 5s,'53...t 35% 34% 354% —1 3 
A. | 42 42° = 1% 100 | LAKE SHORE M (+2) 49% 48% 49% — 1,700 | *Sehiff Co (2)....... 27 26% 264% + 1 200 Do 6s, 1939........ t, 40 + 4 
*C nenten Ou (Me) (a). mn % \% 400 | Lakey Fdy & Mach.. 2% 2 2% + Fd Schulte Real Est id % YY G 1.000 Am Pw & L 6s, 2016.90 85% 89% + 3 393 
Crane Co .... 16% 15% 15% % 2.700 | thetceet Metts ....2° 2 3” .«. my | Seovill Mfg (1)...... 29” 28% 29° 5 @ iso on Bae sis. 1947... 104% 10418 10418... 

Do pf (43).. oi 109 109 Ve 75 | Lehigh C & N (50c). 6% 6% 6%+ % 2,900 | Segal Lock & Hdw... 1! , iio Y 14.000 m Roll Mill 5s,’48. 101 101% + % 169 
Creole Petroleum . 22% 20% 22% + 2 52,200 | *Leonard OW) ....... 4 % *. # 2'800 | Seiberling Rubber 1% 1 1% f ar Am Seating 6s, 1936. . 108 98% 981, .. 9 
Crocker Wheeler... 7 73 7% - 1,100 | ‘Lerner Sto Corp (2) 66 6314 66° + 2 ‘700 | *Selected Ind. we 20 2 263 & 5,300 | Aba Peo 55,'56...106 105% 105% + % 16 
*Croft Brewing . th 5 * 5,900 | Lone Star G (30c)... 8% 8% 8% % 2,000 *Do all cfs (3%). 14 7% 74 4 2 1100 ppal Pw 6s,A,2024..110% 110 110% + % 4 
*Crown Cent Petrol. + 7 y 7; 9,500 Long Island Let..... 5 ° e 8 — Do 5s, 1941... 107% 107% 107 ae 2 
‘ | 4 4 ‘ 2.400 Do prior (3%) ....72 71 72 3 A 
Cwn Ck Int (150c)... 10% 10% 10% 800 | Do pf, B (6)...... 6814 es, ost "in 25 | *Sentry Saf Control . . . 100 rk Pw & 1. 5s, 1956. 96 95 —1 61 
*Cuneo Press (1.20).. 33% 33% 33% % 200 | ALouisiana Ld & Ex. 8 7% TH+ ™% 14,700 | *Seton Leather. ... i. Of ae 2 100 Asso Elec 148. 1953.. 48% 44% 46 — % 102 

*Do pf (6%) .--103 103 103 + 25% 1) | *Lynch Corp (2).... 34% 33% 344+ &% "400 *Shattuck Den Min.. 3% 38 3% i? 1.000 Asso G x E 4%4s,'48.. 22 22 22% — 2 2 
*Cusi Mexicana Min 1% 1% 1%-— % 3,500 : Shawin W&P_ (50c) ... 18 181, 184 * 400 Do 44s, eee 23% 21 224% — 4 118 
DARBY PETR’L(50c) 5 55 200 | *MANGEL STORES.. 7% 7% .7%— % 100 | *Shenandonh Corp.... 1% 1% 1%-—"% 900 ot ae 25% 23% 2+ § 99 

7) ale 4 « © oa * Oo 08 POG. . see enee 
Do pf . ie & 2 + 20 aaa 21% 20% 21% 2 500 Do 5s, 1968, reg.... 231% 23 ty ; * | 
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Transactions on the New York Curb Exchange—Continued 









































High. Low.Last.chge. in 10008 High. Low.Last.chge. in 1-000s. Gales Net Sales 
Asso GAE Siis.invefs 28 2% 26 — 1% . — Senn Geneamen. pen e. inl, 4 High. Low. Last. Chee. in 1,000s. High. Low. Last. Chee. in 1.000s. 
ave Senacs ae oe “ag t 2 78 | Do ys, C, 1961 .. 101 i0i ai” 101g ~ a 62 | Repub Gas és.a.'iS. 6F sr orig ae Bt * 3 Ghee oe ¢ hed 41% 42 +2 10 
lones , 7 1 Do 68, A, 1945, codt 68” 67% 67g 4% $$ 3 | Unit Ind Cp 64s: ase r 
Ate 3usc 33 +38 183 | KAN G&E 6s,A,2022. ‘a Poe oe aN 24 | Roch C Pw 5s,A,°53 ; Cait tnd Op Sika: Hi. kG ° 
Do és 193 59 63 + «4% ie | Kan Few 5a, A. .41.. 25% 94 % ee iy 27 | Roch Ry & L 5s,’54. “133% 110% 113% 2 ~ 14 | VAM W P COS5%s,'57.102 102 102 % 1 
: a $ 59 68 +5 18 a Se. B. i957... 11 = : + a SAFE H W Pg Pe oe 105% 106% a * Bonds fully listed on the Curb Exchange; 
ee T0% — # 16 Kent’ky Ut Db.” 481 100 : H $ StLGéc "47. + 3 _ = dealt in as unlisted issues. * Compa 
Atlas Plyw 84% 85 + Do _ oe ee + 16 | San Ant PS 58.B, ‘5B 102% 101% 102% + . 13 rted in receivership or being reorganized. 
BALD . ww.t 57% +1 13 Do oF H, “a tae s b 99 41 38 Sehulte R E 6s, 1935, 3 Negotiability impaired by maturity. 
Do 6s, 1938, x w..t 56% 55% + 1 De Se, 1, 190... 88, 87 88% + 1% 3 J rrrrerrerrs ‘$21 21 21 + %& 6 
Bell T, Can 53,A,’55..113% 1114 113" + 1 41 | Kimberly Ci 5s,A,'43.103% 103% 1 3 le 11 eS 22 BC. 24 
Bo Se Soaps cc iby HR Hoy! 2 HE | Moye Giang Set 100 Mg | HE | Semel Ba Go hisssi BO hy oes Bw Dividends Declared 
, C, 1960...... + Do 5%s, 1950 ...... P 48. 
Beth Steel’ 60, 1998. 131 133 + 1% 4 “a ty ee 104% 104% + 17 Servel, Ine Se, 1948 105% 105% 105% — 5 e 
Bing’m L.HA&P 5e,°46.107%4 mums Te GEE wevasceses “. min - y | “ne eso LL + 89 . 
. + * . . _ 
Birm Gas fe. "Ryu Te" fe 2 1% 32 | LACLEDE G 5%s,'35$ 8 ad 6 | Do 5s, C, 1970... ...1034% 102% 102% — ° 21 Continued é from Page 480 
Broad Riv P 5s,A,'54. 86% 84 86 + 2 12 | Leh P See 6s.A ‘28,101 107 + im ot POF +4 a Be Oe 
CAN _N PW 5s,A,” xington U 52. + 14] ¢ ; q ” 13 e- ay- rs. of 
p aA rd toad 101 100i bo . 1 a Lib, MeN & L $s,"42-1 103° 103% + P 36 | 3 Ee Fal. 68, A,2025 97M 941 9614 + 25% 135 a. Rate. riod. able. Record. 
*Cap Adm ‘5s, A.’53..101% 101% 1014. Te Lt oe os... Do ous Bf miaate sy ee YD Ane eg 
Carol P & L 5s, 1956. 95 93% 95% + 1% 144 ys 8 4 es 10 *Do 58° 1954 1098 % 27 Do $1. 12% Q Jan. 1 Dee. 15 
Cedars R M&P 5s,’53.111 111 111 “* | Los Ang G&E ‘5s,"39. 107 106% 107. — Sou | Cal iis," 108% 105% Oo . te $6 .$1.50 Q Jan. 1 Dec. 15 
Cent Ariz L&P 58,°60.105 104% 104% — 28 Do 5s, 1961......... 1 1 106% — 7 sar satis ion? onde % 11 _— — Bagiesia, ‘Tale Co, 
Cont I PS Se, E56 oe B8H 3 20 | D9, 68.1942; -.-- 108% 108% 108% + 3 Do 5s. 1937. -. 101% 101% 101% ; oS Pe eres $1; Sep. 30 Sep. 20 
Do 4s, F, 1967.... 924 9112 92° + 53 ST... + oun . Q Nov. 15 Nov. 1 
%  gheRere 3% 103 Ed 
Do 5s, G, 1968..... 97 ee 38 MANITOBA P 5 9 | Sou Ind G&E 5%s,’57 108” ion ios” '% 3 manton, oy tie, $1624 
Do 4%s, H, 1981... 91% 91 91% + 7 | Mass Gas 5s, 19 86 86% + 21 Cois,"51. $8 58 Elder Mfg Co... mS oa} Se 3s 
So ais. E isst. lente 1oxt 102% + ‘ He re 19 | Sou Nat Gas 6s.'44 91% 6° oes an | Do8e ist pf... 2....$2 @ Oct. 1 Seb 19) 
, B, + ee Co ’ x 10 wi ,A,’61 85) ” Do $5 pf........ : " 
Cen OL & P 58,A,'50 94 94 94 — 1 9 | Mem P & L 5s,A,'48.103% 103 103 — % is | Stwest G&E 5e.A,"57.103% 103 1037 1” | mesy Bed On com A: 1 Se sae it & 2 
, a R, = : 50% + % 1 Met Edison 4s, E,’71.102 101% 102% + 1 30 | Do 5s, B. 1957... 103% 103. 103 — 1% ia | Elec Household Ut........25¢ Oct. 25 Oct 10 
Cen Sta El ‘5s, 1948. . 51 52 + 1 80 Me Sant Pet Wee A, 45 rt , +3 10 | Stwest at Gas 63,45 Soi sah 9018 + Ps 13 Easex wo tn. Me —~ be ay : 
Do 5s, 1964, x w.. 52) 52) +1 109 | Midid V R BR 5s,’43.. 7 — % 1 | S'west P&L 68,A,2022 89% 86 891, + 4 i a ee 
Con Sta P&L 5i4s,'53 67 67% + 2 W Ut 5s,'32, cod} 15 134% 15" + 19 | Stwest PS 66,A.'45..100% 100 1007 1% "2 | Bureka Pipe Li ~2 17.5 & 3 
Chi Dis El Te 104% 104% + 101 5s, 1933 eat 114% 13% 14% + 1 9 | Staley Mfg 6s, 1942..104% 104 104% 3 | Patnir Bearing Co... “me éite Sh eee 
Gm Rys Seat, to di 14% 3 73% 12 | Do Se, 1994, cod...) 15° 14 15. + 2 20 | Stand G&E 6s,’35,cv 43 45% —i% 271 Fall River To tiiinn. "=== 
h at, 7 - 35, } is ‘%+ 1 14 » 1935 ........ S% 42% 45%—1 SS ae .. -T5C 
a tk Stet ST Oe 1 swan at es. 105% ee 104% — 48 | Do Gs, 1961 «.-.... Sh 37% 30% — 3” Me Pail National Haak “a tr 2 Ot oO 
: ag | wry ve wy Be : Laaeeaees —% 411 'o( Poughkeepsie, NY ).$3.50 ; 
bs -y se ines — beans 50 54% = Ps Hs +4 Mina ew aL Baik 93 ~ 3 cana tov Se,°32, rd 9414 2 94% + % 4 | Farmers & Sadana i med Q Oct. 1 Sep. 30 
Cities GPL 643 boi 100% * 1 28 | sates Power bs, 1955... S9% be 3¢ | Stand Tel Sige, A,'431 374 37g aTe— 3 | _Do 250 G Apr. i 
Cittee S GF LS. $3.101% 100%) 1 sk 31 | Miss Pow&L 5s,'57. 89% 90 +1 5 | Sup Pw I digs, 1968104” 103% 104° + 1 ? | Farmers & Merch Nail Bank © “P" * 
Cities Sv P&L 5i48,'49 4915 51% + 1% Miss R FC 6s,'44, xw.102 10112102 — 4%s, 1970 ....... 103% + % is (Los Angeles, Cal).. $4.50 Q Oct. 4 Sep. 25 
pe oe 1952 ...-.. 4 brit, +1 125 | Miss Riv Pw 5s, 1951.107% 107% 107% + ~ Do 68, 1961 ........ 105% 105%, 105% — i 7 | Fiberloid Corp .... $2 Q Oct. 1 Sep. 
*Cm Ed 5s, A,’53.110% 110% 11 5 | MP & L Sus, A, 55 106% 106% — 12 | Syrac Ltg Co 5%4s,'54.10714 107% 107 Do pf p20 
*Do 58, B, 1954. .. 110% 111 + 1 13 | M Pub Sve bs. A,’474 55. ca 101 %10™%— % 1 Fibreboard Products . Q Oct. 1 Sep. 
*Do 4%. C, 1956....110 109 1 + %& 22 | Mon WPPS 51%4s,B.'53.1 1 1 +1 55 | TENN EL PW 56,’56.94 93 93% + 1 7 pt cts Ts ‘eg — 
*Do 448, D, 1957... 100% 108% 10914... 23 | Mont U fibe,'44 a "+ @ | Tenn Pub Sv 5s, 1970 80% 80 80 — 7 | Fireman's Fond Ins... $1 9 Oct 18 oct Se 
*Do 48, F, 1981... 103% 102% 103% + % 152 | Mont L,H&P 5s,A,’51.107 107 + 20 | Texas El Sv 5s, 1960. 99% 98% 98%— } a5 | First Nat! Bk (Atlanta, Gap © OC 1° Ot 5 
*Do , H, 1965...1 1 1 + & 69 | Mun 8 8 6%s,'37, ww 4 ar . <2 12 | Texas Gas Util 63,'45 26 24% 1% 24 25¢ Q O 
Comwi A,'48.1 102% 1 ‘ 22 Texas P & L 5s, 1937.105% 105% 1 10 Wiest. Cleveland Coss, Cl A. ct. 1 Sep. 20 
Com'ty P & L 5s,’5 4“ AY 68 | NARRAG CO 5s,A,"57.104% 104 1044 + 23 ; eer 102% 101% 101% — % 23 | rae »  1Se Q Oct. 18 
Cen ye p 58,D.'62.107% 107 101% ~~. 3 | Nass & Suff Lt 5s.'45.103% 103% 103% + 8 Do 101° 101° 10 1 5 | First Nati Bk of Bali....50c Q Oct. ~ 
Conn Riv P A." 105% 1 “ 25 | Nat P & L 6s, A, 2026 95 +1 32 | *Ther’d 68,'37, stp,ww 87 86% 87 + 7 13 | First Natl Bank (Cincinnati ~ > ae 
*Con G, Balt, 4%s,"54.119 119 119 + 1 4 Do 5s, 2030. 84 % +2 60 | Tide W: , A,’79. 97% 96% 97% 25 Ohio) aa 150 Q Oct. 1 Se 
*Cov Gas, Nat P 8 58,'78,c 0 d+ 12 104 1%+ % 63 ; Toledo Edison 58,’62. 10714 106% 106% — 45 | First Natl Bank Giariford, aioe 
«of Balt 4s, 1961...108 107 108 — % 2 Nebraska Pw 448,'81.111, 110% 110% — 8 | Tw Cy BR T 5%s,A,'52 60% 59% 94 Sees Q Oct. 1 Sep. 21 
Con Gas Ut 6s,A,'43.+ 78% 78 23 | wemme nee “aa ton low 101g + 24 | ULEN & co Ge.'44-st 61 58 61 9 | First Natl ‘Bank & Trust é 2. ao 
Consumers P 4%48,'58.107 07 7 | Nevada-Cal El 5s,'56. 8314 82% 83 + # 64 | po? Ss. 1944, 2 std.. 50 59 4 (Macon, Ga.) Q Oct. 18 
Do 58, 1936........101% 101 101 — 2. 24 | New Amster G a ‘as 10814"1 108% .. g | *Un Am Inv ne "48.101% 101% 101% 1! First Natl "Bank (Toms Rive a 
Cont G '& E 5s, A, ‘58 75Q 74 74% + 34a | Nee pe at et aah : 2 | Un El L&P 5s, 'B,'67.105% 105% 105% — 4 4 N 5 ver, 
Crane Co 5s, 1940....103 1 1 i o aa........ 66 eed ; 3. | United El N J 4s,°49.111 109% — 2% 12 | First Natt Bank <a Q Oct. 1 Sep. 25 
Crucible Steel 5s, '40.102 101 183 19 " i United ,"59.. % +1 32 rust Co 
Pack 5s, °46.103% 1 a Ss, So ©: 83 | “Do 68, 1975 54 r (Elmira, N ¥)........ 50c Q Oct. 1 Sep. 26 
Bete vigor SS ae log t | new Bie his isd OP rae | BS intone «Sak EM ET SH 1g | wm all minus ct 
cumo ¢ PatAiga, "0.105% 104% 105% +% =| N'On FS Seertd, wip! 68 soi + eC OBS fe RG ety wok asdy— 2B | Oe ae Ky) HQ Oct iT seb: 3s 
DALLAS Fow & Lt 4 ee 51% 57% — 9 -& ae: 101% 10084 10% — 3 28 | First Nat 'Bk(Media,Pa).$1.50 Q Oct. 1 Sep. 30 
6s, A, 1949 106% 106% 1 siz y on = SY, 5095 91 95 +4 wig - Hobbes 4 “66.101 101% 101 % = vies, Het Bank (Seattle, 
Da P & L 5s,°41.106 105% 1 3 » Penn “sl as eeccsccccccceseemee Q Oct 1 Ss 2 
yO a se,abi0ay ios ios |. 5 | N YP aL sigs, "67.105 104% 108 38 Do 1838 “103% 103% 103% | oes nn ! 2 fp 
poaser @ 8 5a. "46. 9 ‘ i on NY st EaG 4s, "80 102 101 102 6 104 103% 1034 — % 11 First st Natl Bk Bk (Louisville, Ky) 2 a 
Det City Gas 6s,A,’47.103% 102 103% + 1 38 », 1962....... 108 i - 2 -; gt | trustee shs ......... Oct. 1 ’ 
Do aw S —... 9544 960 + 1 72 | N vaWent Lt 48,2004. 103 es # 5 Uta P&L - A, 3022" 20% 7 80%+1 30 First Natl Bk “(Mobiie, Ala). “$5 3 Oct. 1 Seo. 0 
Det Int Bdge 6148, °52 4 ig — 2 | Niag Falls P 5s,A,'59.106% 106% 1 1 | VA PUB SV 6s, 1946. 87 85 85%+ % Pt niecentioadeend : * 
Do 7s, 1952, c o a. = 2 Do 68, AA, 1950... .1 107 1 + 15 Do 5%s, A, 1946... 9 «864 22 $2. Q Sep. 30. 
Dixie GulfG6i4s,A,'37.101% 101% 101% — 3 | North Am L&P 5e,'36.101% 101% 101% + 1 Do 5s, B, 1950..... 90% 9014 — i i3 | First National Bk (Mobile). ra Q Sep. 30 Sep. 
Duke Pwr 4%, "67... 10714 1 107% — 1 3 | Do 5s, 1956....... 8% 83 86 +3 203 First Cleveland Corp, A,pf.15e Q Oct. 1 Sep. 20 
Ee TRSIMS OL Gnomes 6m | RSS A Adi 454 454 44m + 1% “15 | WALDORE-AS 7s, "54.11 10 10% + 1% 2g. | Fourth, Natl Bank (Wichita, 
El Paso Elec 50,4.'50.103” 102% 102% — 4 | Nor Ind G & E 6e,'52 105% — 8 | Ward Baking 6s, '37..105 105 a 3) poe un Desot”’. 252 & Sep- 30 Sep. 30 
fas we semimy oti fT) ARSE Rem Re eee | Bak eee te My Hy P| Betta Mts Se @ oe 1 Se 
yp A, w. 1 _ » D, 1969..... — »51.100% 1064 1080 + | pe remie f mocess Co... . . - , ‘ 
pmo be Bh tay se, tau gt | atau ba Me ee A) Ret Rts meee ite § | Sieben ae oe Be | 
Empire O & R5i4s.'42 St 68 a 59 ae EOe Bie Soe 1 107 + 3 ae = Sm. 2 92 92% + 32 Do 7% ee Q Oct. 20 Oct. 10 
Erie Light 5s, 1967...106% 106% 1064 + % 8 | Nosth St Pw 4%0,°61.109% 103% 109% 4 or | West Tex Ut toe A, a By cm ett 21 | Gen alliance... Mise @ Oct" Sen. ZF 
FAIRB’KS-M 5s, '42.103% 103% 103% — 13 Do 5%s, 1940.......103 103, 103 * 16 | West Un 6s, 4 34% + 3 50 | Gen Mills, Inc... ."15e Q Nov. 1 Oct. 10 
Fed Water Sv , "54 6944 70% + if 40 | Northw El Co 6s, 351§100 100% + 2 5 | W Un ‘GRE ASS. 104 i 14 104% + 35 | Gen Inv Tr(Boston) ben int.7c Nov. 1 Sep. 30 
Cot *48. 103% 1 . 9 Do 6s, 1945, at. - + 99 7 + 1% 27 Minn L& i “4. 10595 2 + # g | Gen Stockyards. Q Nov. 1 t. 15 
ag gy 4 oe + = rh + Pig » Nevthw Pw 6s, 60 361% 37 10 | Wis P & L 5s, "908 +1 18 Geeah Bir ‘al Q Nov. 1 Oct. 15 
weeteeeess = +s us OGDEN ‘GAS 5, = = pn Be: 8. | wie Pub 'S 6s, A, "32.108 38% 105% | a 7 ord, Conn.) . age Q Oct. 1 Sep. 18 
GARY EL &G 5s, A ison 8, 1 ie i 10s : } 2 Golden Cycle......... 40¢c Q Dec. 10 Nov. 30 
1944, x w, stp.... 83% +2 15 Ohio — rn "38.104 YADKIN R P 5s, 41.106 106 106 , 15 | Gold Dust Corp a Q Nov. 1 Oct. 10 
Gatineau Pw 5s, 56. 83% =i 109 | Do 5s 8 | York Rys 5s, 1937....103% 103% 103% — 4 23 | Goodman Mfg ana, = 2 
DO Gb, °41.......00. 72% Ti 71% + 3 17 | Ohio Pab Sve sd 1008 13 FO Green (H L) 7% pf......$1.75 Q Nov. 1 Oct. 21 
De Bail 2 toy tn. i Hy Seb Sve 109 107 108 14 REIGN BONDS. Gray & Dudley Co... $1 Q Oct. 1 Sep. 25 
Gen Pub Sv 5s, ‘53... 93. 93. 93... 2 Do 5is. E. 196i. i$ t 40 | BOGOT MB7s “AT A&O 18% 18% 18% — 2: 1 gh a, $1.75 Q Oct. 1 Sep. 25 
Gen Pub U 36.75 73 74% + 38 | Okla G'& E_5s, °50.105%% 104% 104% + $ | Buenos A Tims, "a7. st 65 65” Gos) 2 $n. Si To ) 
Gen Ray, L1d,60,A7°48 49% toy $00 - ‘ ; kin G & E. Se, 104% 104% + ih 5 | Gr West Pwr of Calif 7% ne 
Gen Vend 6s,’ 16” 15% 16° 5 4 ean fa tee x. 448 ‘ou ar” te + 24 UCA V COL t. “48 8% 8 1% 2 $1.75 Q Oct. 1 Sep. 24 
Do 68, "37, cod....; 16 16 16 5 | Gewese Falls a," 4 at 69 im a. ae | Oe © ov & 4° Oe ht OD 3 Do 6% Q Oct. 1 Sep. 24 
Gea Wat Wks, Gas & 5 ln _ 12 ~ 6s, , Pre 37% 37% +1 1 a yw "G i Co. Q Oct. 1 Sep. 16 
E Se, A. ‘43...... 82% 79% 82% + 5% 40 | PAC GaE 6s, B, 118% 118, 118% + g | Cent ier 'P 6s, '34.§ 43 43° 43° 3 Dah eisaks -75¢ Q Nov. 1 Oct. 15 
Georgia’ Pwr 5s, ‘gi. 94 4 a 127 Do 5s, D, 1955...... 105% 10544 — % 32 Chile Mtg B 6s, "31.5 11% 11% 11% — 1 Guar co of No America (Mon, 
Ga Pow & Lt 5s, '78. 74% 72 + 9 Do 414s, om *1887. |. 108 106 1 25 on we ST, "35-47 21% 21% 21% % 1 Q Oct. 15 Sep. 30 
Gillette Saf R. 5s 10; 102 101% 101 6 *Do 44s, F, 1960 ..107 105% 106% + 28 Bk 548,'37 41, 40% 41° + 1 s | Guif'C Wai 7% pf. Se S Oct. 1 Sep. 15 
Glen Ald Coal “s, He 208 | Pac Inv 5s,A,'48,xw.. ; 2 : Cuban Tel Tiss, A141 Bly 81% 81%. 3 | Hatfield-Campbell Cr'k Coal 
Grand Trk 61s, 38. 1018 10114 10148 19 | *Pac L & P 5s, ’42..113 112% 112 q ,; Cuban Tobacco 5s,'44. 52% 52% 52% + 1% 2 5% non-cum pt pf.. $125 Q Oct. 1 Sep. 25 ‘ 
Ss & ere 88 3 16 | Pac Pw & Lt 5s, '55.. 83 814% 83 + 1% 80 | DANISH MUN 5,'53 88 88 ‘ 1 Do 5% cum pr pf....... Q Oct. 1 Sep. 25 
at Ww Pw Cai Se, °46307" gt” 107 i 7 | Palm Corp La 6s, '38.103 103° 1 ‘ 2 | _Do Si, °S5........ 93% 93% 93%+ % 4 ; Hartford Elec Lt. ye Q Nov. 1 Oct ia 
*G *n Inv 58,A,’ “a8 51 o 4 19 | Penn C L&P 4%, ‘77 98% 97 97 41 Dansis Faw 6s,'52. 63 62. 62 4 | Haverhill G Lt Co. .30e Q Oct. 1 Sep. 26 
G of Pa 06% 108 *¢ 20 Do 5s, 1979 ........ 103% 103% 103 € | EURO EL 6%s,'65,xw 73. 73 7 Hempstead Bk (Hempstead, , 
Gulf St Util Be.A.'96 1 104% 104% — 47 | Penn Elec 4s, F 944 93. 93 —1 22 | Euro Main fac. sew aoa 4 31 : pt ae ee S Oct. 1 Oct. 1 
Do 4%, B, '61.....101% 101% 101 % 5 | Penn O Ed 6s, A, '50 98 96% 97% + 1 5 . ee 3 | Hercules Pow pf........ $1.75 Q Nov. 15 Nov. 4 
HALL PR 6s,A, 47, stp 71% 71% 1% — % 1 ave 5 Ss, B, 1959.... 93 a3 9318 + 1 13 FIND R MB5s,’61,stp.100 99144 99% 8 Hetyoke Wat Pow......... $3 Q Oct. 2 Sep. 27 
Hood ree 45:10, 102 102° + % 33 enn ae ae 54.1 = = — % : — o- M 6s, 47 a 2 2 + %& 42 a Bk (iene. os rae 
Houst G , be ; ae ie 3 Sh, eae s 30 ’ 
sige, 43 oot i rj . os Penn Pub 8 @s,"'47-C.107 106% 106% +°°% 1); Gesfuerel 6s, “53, x, w me ee 2 *% 21 | Horn a@ H of N'¥........40c Q Nov. 1 Oct. ii 
eens P aiea.B," ai. 104% 104 104% f 4 © 5s, 1954-D ......102% 102% 102%. 2 | Guan & West 6s,A,'58 46% 46% 46% + % 9 a _ P........10¢ M Oct. 5 Sep. 30 
*Hygr Fd Pr 6s,A,"49 5 i 14 | Renm Tel Se, C, °60..105% 105% 105% — % 2 | HAMB’G EL 7s, °35.. 40% 404% 40 1 | indus ‘Trust (Prov)... $2 Q Nov. 1 Oct. 21 
ya P Ning F 5s, '50-113% 113% 113% — '% 1 | Bene W & P Se, "40. 114% 114% 114% + 1 6 3s, "39. 31% 31% tg $ 5 | “St aestenal Collucctten Frad- 
IDAHO PW 5s, '47...107% 107% 107% — % 16 nace. um us 43 | Hanover Prov 6%8,'49 25 25 : 1 | inter-Island Steam & Nav TS + oe 
i Cont BE Os, '37_.- TC. 6 | Peop 1. & P 5s, ‘79.4 6 5 ; 33 | ISARCO HYD 7s, '52. 45 42% 6 + 3% 10 30 0 8 
= Pry 5s, '57.107 107 107 + % 1 | Phila El Co Ss, '66.112% 112% 1128 + a Ital Superpw 63,A,'63 45% 41. 444+ 4— 20 | Inv Fund “Cc” inc...._...50c 8 On. is Sen. 30 
Do 6s. A, '53....... +4 % S cae Pe 548,"72. .1 10814 10914 + 22 | LIMA CITY 6%s,’58. 10% 10% 10% 5 | Investors Mtg & Guar (Bridge- ; 4 
Do 54s, 'B, ‘54... 94% 9314 2315 od 51 Sell Cun, “si 100 tee + 1 | MANSFELD M&S 7s, BP eseerseee S7ige Q Sep. 30 Sep. 23 
Do 5s, C, ‘56... % 104 | Phila Sub " *55.102% 102 } OR, BP ne soos ase 36, 36 36 + 3% 2 | Jamestown Tel C Ce oo 
Ind Elec 65, A, 1947.. 90 8914 - % 4 Nor Ry 5s,A,°54_102 1 1 | Maranhao St 7s, ‘58. 11% 10% 11% — 3% 3 > orp Ist 
Do 6%s, B, 1953.... 92 + % 5 : ' . _ 36 Do 7s, "58, oun off 1 108 io 5 | | Seaee oe ts te ae 7 Q Oct. 1 Sep. 15 
2 Pitts Coal 6s, “49... 106% 106% 106% — 1} Medel $ Jones (JE) Roy Tr, Apr tt 
ted Hipdre El 60,A,'68 88” BT) B87). © 8g | Bitte Steet Gs, 48 16 | Mendosa Tigo, *5i.... soe com oom. | | pelt 2.47 .. Sep. 25 Aug. 31 
A, : B vi “: " ; 1 ’ ; : . 
Ind & M El Ss, i957..111 110% 110% — 7 | peawrd Soc be ab ee ee eet 2 4| “boas, ‘St''stpd.... Sime SIM SI +" % 3 | BoB pt tr etfs... °. $2.55 ©) Sep. 25 Aug. 31 
Ind Service 5s, 1950.. 58% 57% 58 21 | Potomac Eal Ser "8: 105% ‘ 18 | PARANA 8T 7s, ‘5S. 10% 10% 10% — 1% 2 | Kirk Lx Gold Mag..... de |. Nev. Our aa 
Do 5s, A, 1963...... 58 STi 5TH + 33 | Do 44s, F, 1961... 105% + af 8 | Pled Hy-El 648,4,'60 44% 401, 44,5 41, © 43: | Knott (A J) T & a oo oe 
Ind Gas 5s, A. 1952_. 93 1 60 | Potomac El P 5s, °36.108 03” 103" 103 ee ¥4 | Bomeran El Co 6s,'53 26 26 P 5 % pf Mtg Corp 
a Te 2 Lt Se,A,"57.104% 104 104 32 | Potrero Su 7s, '47, stp H @, °S..31 8 Sl + i 5 | Kress (S H) & Co. ’.* <BR 
Do Ts, i or sa”) 2p | Pow CNY Sige, "47. 102 102% 10% + 10 | BIO DE JAN 643.59 114 10% 10% — 1% 7 | cDo,special pf... ie G Now. 1 Oa we 
Do 7s, F, 1952...... 56 ie 8 | Pub a NM tie, Bist 104% ia in 10 | Rabr Gan Og.A.'35.. 34% 34% 34% — % 4 yal atveriedbent = 3 Q Sep. 30 Sep. 24 
Inti Salt 58, 1951.....1074 107 107% - 4 10 SNS fe ctte. 193” toate teat > | = i oe yim wor. 12 | DOA Pen: Q Sep. 30 Sep. 24 
Intl Sec 5s, 1947..... 85 +2 3 | be oe he i 156. 107% i soTe 3 e ne ae a ; - f % “© | Lene Co (The). .” $175 Q Oct. 1 ..... 
Interst 1&8 5%, A,'46.102% 100% 101 40 | "Do 5s, C, 1966......103% 103% 1 1 | Doem.9,cod. 1% w+ } | Larus & Br 8% pf...) Bec ieee 
Interst N G 68,'36,xw.105 105 10 a 1 Do 4 ; 100% 99 me 4 cod.. % th+ % 32 | Ueader Fil Sta - as -$2 Q Oct. 1 Sep. 24 
Interst Pw 5s, 1957.. + 2%" 5 Do iis, sx - 25 | SANTA FE 7s, '45... 53% 53% 53% — 1% 1 p 8% pt...$1 Q Oct. 1 Sep. 2 
ye : FR | Do dis, E, 1980 --100% 99% 100% + 38 | Do 7s, "45, stp... 46% 46% 4 j | Lehigh& Wilkes-Barre Corp.$2 Q Oct. 22 Oct. 12 
Interst P 8 5s, D,1966 75 73 144 1% 28 | Pub By ‘Okla 58.0,'6i. “104% 103 ioe * tingo 7s, "49...... 10% 10% 10% + % ie a x Soe Si oe 2 Oot. 15 Oct 
Do 4%s, F, a oot 1% 71 5s, D, 1957 03% 1038 — w De wa, Si. ...... vax 410% 105k 105% + Mp 1 | Lexington Tel 6% pr ptgieze & Oc it Sct 2 
re A o | Feb Sv See A, 49 ‘ty 9 97% — cl\antieenha se a 12 | Lincoln Nat! Bank iNewark: ae 
Ia-Neb L&P. 5s,A,’57. 103% 102 % 43 Do Se. Cc, i880," tat Toa ts + 2 168 | Stance (fo, 1006. SS SS 5 2 thd ‘ss+1+++-40€ Q Oct. 1 Sep. 30 
Do 5a. B, 1961 et — + 1 Do 4%, D 1950... 75 Do 48, 1936, stp.... 42% 41 424% — 1 18 Lincoln Tel ‘ ic Q Jan. 1 Dec. 30 
lowa P&L A.A oayy 10444 104% 1 vy nity 73° 74% +3% 116 | Do 4s, 1946, stp... 40% 40% 40% — 4 2 % Di Tel.......$1.75 Q Oct. 10 Sep. 30 
“ae Otis + QUEBEC P 5s,A,"68..104% 104 104% + % 3 | TERNI so Do 6% pf, A...... -$1.50 Q Nov. 10 Oct. 31 
fowa Pub Sv ~ ® I | Queens Gar 148,58. 10834 106% 106% + 14 5 1953 — * Lincoln Tel 'see @ pt. ‘$150 @ Oct’ 10 Sep. 30 
JACKS GS 58.'42, stp 53 51 Sl % 15 | “Do 5%s, A, 99% 99° 99” .. 3 | Tietz (L) Tis, *46.xw Bee 12 —— 7 
adh. xw 3, 38% 38% + 1% 1 Continued on Page 486 
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Week Ended ‘Transactions on Out-of-Town Markets Saturday, sept. 28 









































‘San Francisco Los Angeles Chicago Chicago Boston New Orleans 
_ : ; ‘ 3 LISTED BONDS. 
STOCK EXCHANGE STOCK EXCHANGE ae Assam cu = Lge lite -—, ita las = a 
STOCKS STOCKS. | r .Low. Last. 
$3,000 NO City RR 

Sales. High. Low. Last. | Sales. High. Low.Last. | Sales. po a Sales. ws — — oo ae Am AgGai) s3f ssf so en pA =o ef 62 
110 Al Jun Gold 15% 15% 15% a a at a” =e -----2e = ue iso Wil O-oM 3” th ae 25m & Cont 12° 11% 114 500 NO Pub Sve 
oe oe ee ee 100 Bolsa CO.A 2% 2% 2%) 2,900 Allied Prod. 26% 2 a 1,550 Wise Bank. 3 . | oo _— 2 % 3” 3%] 1,000No City 4s. 102% 102% 10244 

2,115 Asso Ins... 3% 3 3% 83 BwayDS pf91 91 91 O0Am P S pf 25% 25 100 Yates Mach 1 is 18% | “45 Do ist pt 12” 13% 16 6,000 NOPubImp 
177 Atlas Imp D 1,000 Buck UO pf .12 .12 .12 ld, ert 4 4,100 Zenith Rad 5 45 4% | 2,030 Am T & r 140% 136% 140 4s, ’50.. 101% 101 101 

Eng, A.... 9% 9% 9% 200 Byron Jack 14% 14% 145%| 100 Asbestos.. 2% BONDS. | 703 Am_ Woo Si, 1,000 Do ‘4s,42.100 100 100 

5,450 Byron Jack 14% 13% 14% 100 Calif Pack. 3514 35% 35%] 1,000 Assoc Inv.. 33 } Do pf.... 52} 88 500 La st 48, ee 
871 Calam Sug. 21% 21 21% 100 Chrysler C. 72% 72% 72% 1,500 Autom Erod 18 te $4,000 Chi Rys 5s, ~ et poeae’* ae 20% 20 1937 100% 100% 100% 
100 Do 7% pf. 22 21% 21% A+ = et oa Pf —s aoe ot = a 27 ctfs. 73% 73% 73% | 20 Bigelow Sa 241, 24% 244 400 Do sane sans, 100 
100 Calaveras... 44 4% %% 100 Gons Oil... 7% 1% Th| 8,850 Bend Avia. 23 21% 22 CURB EXCHANGE She Be ne fa fe 1,000 Do 44s," ra 
310 Cal Copper. % % %! 3.700Cons Stl... 2° 1% 1% 1,350 Berghoff B ri 4 : aa 102% 102% 1021 

»700 C 90 Bos & Me 02% 102% b 
320 CalCot Mills 14% 14% 14%) '100 Do pf... 9% 9% 9% 50 B 2 gee 425 Alld Br&D .50 .26 .40 pf, A... 7 6% 7 3,000 Do S48, 

2,470 Cal Pack... 35% 31% 35% 200 Em Der&Eq 13 13 a 4, a= oe Bore. s-Warn. anit 1085 tei 950 Camp G M. 2% 2 2% 55 Do A st.. 8 t% § 1948 ... .102% 102% 102% 
841 CaterpillarT 51 49% 51 soo Gage tan ow oe % ass De © Bhi cla 1088 isis 1085 oot ge 3 oe as 40 Do B st.. % Bs 10 CURB STOCKS. 
eee aoe oa aoe 500 Globe G&M 6% 6%| 1,500B 950 Frank Fen .50” 40” .44 10 poem” on O% 29 Hort Sal pf 141414 
aes Se 800 Hanco O, A 15% 15% 15%) A... 250 Heidelberg .55 .50 .50 10 Bos & Proi4a 144 144 1,730 Jeff Lake O 2% 2% 

14 Cst Cos G&E 200 Holly Dev... .35 . -35 | 3,000 De B. ie i3 16% 1,250 Minneapolis 2% 2 214 648 Calumet&H. 5% 5% 5 840 Do pf 5 5 5% 

6% Ist pf.101% 100% 100% | 37,400 Kin Air&M .75 .65 .72%| 1.450 Butler ....- 6% (6s 650 Muessel .. .99 .87 .99 180 Cities Serv. 2 ae 25 Std Frta@SS 6 6 6 

1 4 Crm poe ye 5 4% .5 | 60,500 Lincoln Petr .28 .15 .15 50 Canal Const 1% 1% 1 715N Am TS 60 Cliff Min 50 ; 
"i ” 
B. Tot 75 70% 11,200 Lockh Air-. 6% th $%| 350 Castle ..... 43% 42% 42 56 ...268 2.68 2.68 815 Cop Range. 4% 4% 4% CURB BONDS. 

its De BEB 7 7 1,100 L A, Indu 30 Cen Cold S 1 12% 13%| 3,200 Paducah C .80 .70 18. 110E Gas&Fu. 3% 3% 3 $8,000 Clover Dairy ; 
270 Di Gior Fruit 42 LAG&E Pf. 108% 109% 109% 350C IPS pf. 45 43% 44% 200 Rust! Tas 2 2% 4 1,166 Do pf.... 45% 43° 44 Gis... 90 90 
200 Do $3 pf.. 32% 30% 30 300 L A Inv 5% 250 Cen Ill Sec. 4% % | 1,360Sterling ... 3 3 863% 674 Do pr pf. 62. 59 62 _ Sas 

2, 704 Eid Oil Wks 24° 23° 24 1,000 Nordon Corp “4 4 14 150 Do pf.... 12% 12 1” 300 Sundstrand 8% 7% 8%/ 22955 Mass Ry 2% 1 2% ee ; 

p_Capw. 15% 4 15% 400 Pac Clay... 5% 5% 54%] 1300Cen&SWUt. 1% 14 1 581 Willys Ov. .15 9 .12° .15 1275 Do pf.... 26° 17 2% Cincinnati 
310 Em P Der Eq 12% 12 12% 700 Pac Fin . 19 18% 18% 590 Do pf.... 15) 15% 780 Do pf, B. 10 6% 10 
5 Fire Fd Ind 34. 34 34 100 Pac G&E... 27% 27% 27% 300 Doplpf.35 34 34% BOARD OF TRADE 950 Do adi. 5 34% «+5 STOCKS. 
470 Fire Fa Ins 92% 90% 92% 100 Pac Ind....16 16 16 9,500 Chi Corp... 2% 3 10 East S S.. 5% 5% 5% | sales. High.Low.Last. 

1,213 Food Mach. 56 52 55% 100 Pac Light.. 41 41 41 150 Do pf.... 40 39 40 260 Alli Mills.. 17% 17% 17% 30 Do pf 43° 43 43 100 a) o- - : 
125 Foster & KI 3% 3% ‘fr, 100 Pac P S.... 3 3 3% 30Chi El, A..14 4 14 185 Centlivre .. 2 2 214 403 Edi El ill.156% 154% 156% um Ind.. Mp 

2,485 Gen Paint,A \ 30031 200 Do pf ... 19% 19 19% 50 Chi F Shaft 30% 4 100 Distil & Br 44% 4 4 378 Emplyrs Gr 20. 184% 19% = an Laund ; s 19% 19% 

4,169 DoB . . 1,600 Rep Petrol. 2% 2% 2i 350 Chi Mail O 31 30 129 El Br&Sh 113 11% 12% 426 First NatSt 49% 47% 49 a a ize 6S - 

1,442 Golden St.. 6 6% 1,000 Rice R Oil.. .18 .18 .18 550 Chi R&Mch 19% 17% 19 50 Hamilt, A. 5 5 51% 20 Gen Cap... 32% 32% 32 175 + oe ‘ dy Bn, 
410 Hale Bros.. 15° 14% 15 450 Sec-Fir NB. 47 46 46% 2,250 Cities Serv.. 1% 1 1% 150 T M Nort. % 2,376 Gen Elec 34 3244 336% Oe P aoe 00% et 
70 Home F&M 46% 46 46 35 Sec Units.. 30% 30 30 2,000 Club Alum. 2 1% 2 200 Sund Mach 8 ™% 8 10 Georgian, A 4 urngo :3 1% 10 % 
310 Honolulu Oil 18% 1 16% 3,700 Sou Cal Ed sue 20% 21 40 Golem L&S. 23 23 23 = a pf . " 4 1 1 4 oe GAs nt 00 " 99 
30 Honol Plant 2 ere = = 350 Gomw Bais Oy Sy, Sy : 7Gilchrist':: 3 3 3 go Cin Bt Ry. 4% 4% 4% 

1117 Hunt Br A 8% 10 9G | 2900 Do 6% pf. 28 27% 28 | 1 350 Consumers. Detroit 569 Gill Razor. 17% 16% 16% soem s 
100 Hutch Sug.. 18 17% 17% | 2'300 Do Sieqpt 26 2514 26 Do 6% 100 Granby. 124 11% ist 205 mS ¥ 24% 24 24 
1 Do pl. 264 26% 26%4| SoseD A pias” 36 35” —— 50 Int Hyd El 2% 24 2%| 4 Oso RaslePic’. 1 oy, 
bf Lipp: Pi MeN T ott T 200 Std Oil of C 32% 32% 32% Sales. High. Low. Last. 350 Isle Royal. 90 81 8 100 Formica... 14% 144 isi 

“Gti Langend'ta 8% 8% 82| — d00 Taylor Mil io ioe iow 9,528 Auto City. 1% 1 1%| 38 Kennecott . 2544 24% 24% 15 Gibs Art... 27% 27°" 27% 
114 DoB.... 2% 2% 2%/ 6,300 Transam 7% % 7% 108 108 5,197 Bald R, A. 31 27 30% 335 Maine Cent sic 6° 8” 91 Hobart, A.. 35° 35 35 

Leslie-C Salt 25% 25% | 1,700 Un Oil Cal. 17% 17% 17% 10% 10 1,360 Bower Roll 30 28 30 on” : 15 Jul & Kok. 20 20 
SLAG f.110 10944 110 "800 Univ Con 0 6% 6% 6% 50 Curtis Mfg. 10 "2 955 Briggs 47% 45% 47% > | Do pf 23. 23) 23 25 Kahn, A .. 15% 15% 15y, 
25 LA G&E p 6% 28 Weber S&F 4% 4% 4%/| 2,350 Dayton Rub 6% 6% 6% 696 Burroughs . 20% 1 20% 333 Mass Ut As 1% 1% 1% Siasken ... 2 13" 13° 

{3ei March't Gai, 94 88 9°| 2100 Welling Ol. 90 85 “85 Se ae S 881 Chrysler ... 73 70% 73 oS Sergent tee. isi 21% 28% 6 Meteor 2 2% «2% 
: . Pap. 21 20% 207 . 2i 

og ee i MINING STOCKS. 20DeepRekOil. 5 55 $00 Consol Pap. 21 20% 20% 92 Nash Mot. 15% 15 39 Moores, pea 128 2 2 

aetna” & +s 20 Dexter Co.. 8 8 133 Det’ Edison.101% 101” 101 512 N Eng Tel.1i0" 108" 110 113 Renae is ‘1s Bg 
 $ £4, Oe 28 yoo Fem Reed G 28 28 28) 3.290 Ei House... 17% 17 17 Det Forg.. 36 2% 3 140 N River pf 84% 78 84% as ~ 
100 — —— 28% 28% Ye 4,000 Zenda Gold. .06 .05 .05 600 Elg Nat W. 28 ta 352 Det st > 2° 2 25NYNHE 20 Rapid ‘ as e 43 43” 

2872 OMpilters, A 34% 33% 34% UNLISTED STOCKS. Lf er oo 140 Det Paper. 16 16) 16 6 testa ek sol” act _.0% 10 Rike-Kum.. 37 637 27 

cee Paaumeg G2) Mh a2 | my Amer Tar.s40y 1904 tam] | Zig Gencand.A’ 10, SM SM / sBis me Calo. io It ioy| 108 01d Gor RR coy eo Oo | IY S Hans: oe 3 

i 100 Beth Stee’ , n House.. se 7 | 7% ie : 

2.007 Pac G & 5. 31% 2% oot | 100 Cities Serv. 1% 1% et 350 Goldblatt... 21 21 38 Fel Trek. Th Oe ote 73 Pacific M.. 17 15% 17 3a.%': = oe 16 oe 

2.436 Do6y ist pt 28% Fr 26” |  200Gen Elec... 34 32% 34 | 4.150Gt L Dree.. 25 234 24 Leet Ger, Moen. 4a” ast 40” g95 Penna RR 28% 21% 27% 

1608 De mee SS 40% | 1,400Gen Mot... 45% 44% 454 | ‘300 Hall Print. 5% 5 Sees Goebel Br. 4% 4 0P C Pocah. 21 21 ear 
376 Pio ox pt 103% 102° 102% 300 Mont ware 33% 32% 32% 129 Roreiachins 8 of 8 1,310 Grah-Paige. 2 1% 1% 20) Guiacy te zo “38 Ps St. Louis 

. 4 , eilem' r. ‘ 4 5 5 
1.101 PacPS(n-v) 3% 3 34 foo Radio Corp 7% 7% 1% 50 Horders ... 10% 10% 10%| 5508 Hall Ramp. Ot 07? au? 735 Shawm Asn 9% 9 9 STOCKS. 
- a ex R 113 ° 112% 113 1,300 Warner Br. 8 T Th} 13,450 | eM i 21% 3 Do B.... ‘1 21% 2215 pan me > be 15 Be os Sales. High.Low.Last. 
} Zz SO cece ‘ « 7d 
ze Deen Is ie ee 300 Ind Pueu T 53" 52 83 Oeg0 Kreage.... 26% 258 26%| 10 Swift Int.. 29% 20% 20% 65 Brown Shoe 60 60 60 

3,738 Paraffine... 53 48 29% Philadelphia 20 Inters P $7 300 Lakey Fdry 2% 2% 2% 505 Torrington. 8614 83 Si 66 1-3 Burkhart .. 22% 22% 22% 
405 Phillips ty " pf _...... 19% 19% 19% 520 Mich St T. 20° 18” 20 240 Un Twst D 20% 20% 206 30 Century El. 25 25 
Sa os STOCKS. 950 Iron Firem. 22% 21% 22 975 Mich Sugar if % %| . 214Utd Drug.. 10% 9% 10 150 Coca-Cola... 43 42% 43 

bo 8 Be 18 18% | Sales. High. Low. Last. 190 Kalamazoo. 37% 36 37% 3,870 Mid West.. 4. 3% 34% 1,170 Un Fruit.. 70% 67% 68% 135 Columbia B 3 3 3 
58 33 32% 33 36% 3 850 Katz Drug. 33% 31% 32% 320 Mot Prods. 40 40 40 120Un Found. %& &% ¥&% 114 Ely-Walker 19% 19 19 
455 Rainier PAP 331% te a +4 Amer Stores 37% oh 100 Kellogg Sw. 8 2,726 Mot Wheel. 13% 12% 13% 306 Un Gas.... 44% 4 4 740 Falstaff B 4 4% 4% 
“arse eS Sam Superp 1% 1% 1%) 390Ky Ut jr 1/095 Murray... 17° 16% 17 1,600 Un Sh Mch g4ic 82% 8434 20Hursm’nn pf 7 7 7 

oe oe ee eS 365 Bell Tel Pa 9 120 cum pf. 34% 34% 34%! 5'049 Packard 5% 4% 5% 106 Do pf 40% 39 40% 100 Hyde Park 15% 15% 15% 
35 re. * pe .-..-190% 18 160 Do 6% pf 75 75 75 | j'271 parke Dav. 45” 45° 45 569 US Smeit..101% 97% 100% | 162 Intl Bhoe.. 46 46 46 
Woe Par 29” 35 is 39 Budd, BG Sy OK 5,250 Ken-RT&L.. 5% OT 484 Park Rust. 49 44 48 48 Do pf 67% 67h 674 10 Johnson SS 10 10 10 
215 80 Pac y. = 32m 4,985 Do nights. % 9”| 2,300 KeystoneSti 44% 41% 44%| 5 357 Prictter Br. 13% 12 12% 475 Utah Me&T 132 1% 134] 230Laclede-Ch. 5 5 5 

1,735 Sta Oil Gal, 32% 32% 4,378 Budd Wheel 0% 8% 9 150 Kingsb Br.. 1 % 1 "B46 Reo Mot. 3% 3% ai 24 Verm & M.126 126” 126 10} Lae, Stel; 234 23, 23% 

oe tae eee eeu F* et 50 La Salle... 1% 1% 1%| 745Rickel |. 3 3 36 50 Waldorf Sy 7% 1% 7% 95 McQ Norris 58% 57% 57i 
§ . # | 100% 100° 100 50 Leath ..... 2% 2% .2%| 3,035 Riv Raisin 5 5 5 10 Walworth . 2% 2% 2% 50 Meyer-BIlk. 13. 13 13 
— 9% 99 99% | S ust Hes ee ek em 30 Do pf.... 20. 20. 20 SO Stearns .... 13% 13% 13% 478 Warren Br. 3% 2% 2% 56 Natl Oats.. 12 11% 12 
23 Do 6% p rg 10,700 Lib,McN&L. 8 8 60 Suther Pap. 19% 18% 18% BONDS Ea %. %. % 

25,357 Transamer.. : 7a. 17 320 Nat M% 7% ae 1100 Lincoln Pr. 5: 4 5% 1,295 Timx Axle. 8 8 8s NDS§ 30 Rice- Stix. % % 9% 

sit) Union Sug., iz 12% izig| 763% Penna RR oe ait 300 Lindsay ... . 4 5,427 Tivoli Brew 2% 2% 21) si4,000 Est Ms 5s Do Ist \.-111° 111" 111 
100 Union Sug Me | 4,297 Pennr wes ¢ 650 Loudon P.. 7 7 7 100 Truscon Sti 6 6aesCéG| 1948 % #12 «75 3 Scruggs 24.10 10 10 
i tw eh | sas at 150 Lynch .... 33 100 Unit Shirt.. 4% 4% 4%/| 17,000 Dotigs,"48 68% 68 68 200 Soule pe. 6 1% 1% 

8 22% 2% 22% | of ™ 34% 50Manh Dear 19 1 1 1,000 Un Cool, B. 1% 1% 1%] 2'000 Do6s'48,C 85” 85 85 Sec Inv.... 39 39 39 

1,501 West Pipes 22% 411 Phil Ei pf.113% 1 114 10 Mapes Con. 25, 25, 25 610 Univ Prod. 15% 15% 15%] 1000 Do6s,"48,D 8 85 85 1288 SW Bell pf.125 124% 125 

ie arain ie s 
BONDS 90 Phila Tract 11% 11% 1 Mec Rad A 25 «25 * OS Wane rt a” 20% 20%, ———— ie 249 Wagner Ei. 19% 18% 18% 
$1,000 Emp Capw ee dey BE Me Me) MBMES Rieti. ory oe” or | awa Brer hf 8) De burch ‘sas 
oe 5 1 orris 220 Wolv Tube. 15 
12,000 Ma Si on Ss 705 Tac Pai Br 27” a” = ee Ee a 3 4i% = 113 Young Sprg 36% 35% 35% 1 pore oe $2,000 Un Ry 4s cd 27 27 27 
. arke 20,2: er : s CKS 
y TH 4092 0% 82 | MO Toncee Bei 2 i | 280 Do pt... 0% 4 26 UNLISTED DEPARTMENT. | gaies Sigh.Low.Last. ~ Buffalo 
1,000 Union Oil | ee cep at 4” 4%] _ 300 Mickeld ... 1 1K 1% aa aie et map Sae-om 
SVE Tha. - 30% 38% 30% | 1-250 Mid W pt “OS Am 7 at. 140 “es 139% | SO ark Gas. at “2” “ot ae 
| ° | v4 
J ‘HANGE 192 Union Trac. 3m 4 ee oe 112 Bord a 756 Armst Cork 37% 35 37% | Sales. High. Low. Last. 
CURB EXC Tos 1a tet 15% tees a3 Boren 1% 3: 
4,312 Un s~ See 106% 106% | 180 Midi Unit. . 110 Borg- Bout. 51 55% | 442 Blaw-Knox. 1344 124 13, | 2B N&E pf.. 99 99 99 
629 Am T & T.1 138. 140 | Do pf... .106% 50 Do pf... 280 Com South. % 4,870 Carnegie M 4% 45% 4%) 34 Do pf.... 22% 22 22 
200 Am Toll Br | Ed 42 Westmore . 8% 8% &% 50 Do 7% pl 94 Consol Oil... fy aoy,| S43Col G& E 12% 11% 12° | 467 Niaggiuds. . + 

1,610 Argon Min. ae BONDS. 20 = A * % % 436 Gen Foods: 22 : = 32% | 120 Grand Mek e. S a | 300 Simom Brew 1 1 
75 Atlas .... cs ee Eee hs :- 2% 2% 2% | 4% 4% a STOCKS. 

“iid Cal Art TA % at | “enw Er me me) eueeelet Fk gs | eee. oe | 443 Duquesne Ta “TG "TQ | 105 Liverty Bk. 14% 14% 10% 
48 Cal Ore Pw 5s, st 12% 111% 111% 90 ny Ch “pf 50% 48 48 260 Kroger Gro. 28% 27% 27 100 Do A 8 S 5 M&T T 21 = =21 

ex pf.'27 51 48% 51 3,000 Phila’ El Pw 100Nachman . 8 8 8 796 Nat Dairy.. 17% 1 Hs | 1,550 Fort Pitt. 1% 1% 1 1.340 Marine Mid ae ™% 
410 Chrysler’. 72% 70 72% | 5%4s,'72.109 109 109 540 Nat Bat pf 28% 28 28 117 N ¥ Cent... 25% 24% 248 | 55 Harb-Walk 25%4 2512 25 10 St Bk Ken. 6% 
320.Cities Serv. 1% 1% 1%) eee 20,350 Nat Gyps.. 28% 21 27% 70 Purity Bak. 1 15% 16%)! 193 Kop Gas pf 99° 98 98 INVESTMENT TRUSTS. 
100 Cl Neon Lt .40 .40 .40 50 Nat Leath.h % % % 155 Vac... 11% 10% 11% | 2,470 Lone §S Gas 8% 8% 8% 161 Lib Share. % 
300 Cr Wms ist aK. Cleveland 520 Nat Rep In 4 ‘i. si 306 Std Brand. 13% 13% 13% | 1 100 Mesta, Mach 54% 33% 34% 30 Ning Share. mre 2 3 ae es 
210 Do 2a pf. 4 62 STOCKS. 2,100 Nob-Sparks 2714 26 27 Balti | 11000 Phoenix O pf 5¢ 5c Be 
75 Dom Oll Fd 26% 26% ‘3 Sales. High.Low.Last.| “100 Nor Am C- ins du ay aitimore | 300 Pitts Brew | 2% os ooh Minn oli 
Sa Se et 293 Allen Ind... 31, 20% 31 #80 No Wurd is” is” is STOCKS. a pas, Bet: tn Bet fe inneapolis— 
735 Gt Ww Elche" st” st" 30 Do - 39% 39 30% Nw Bancor Sales. High.Low.Last./ 450 Pitts Forg. 4% 4% ai 
0 Do ph at oak oa | 661 Apex Biee’: oe” eo “10 Ok G&E pf ais 94 otis 1,462 Arundel .... 21 20 21 142 Pitts Pl Gi 78% 77% 71% | St. Paul 

» 70 Ontario ... . 7. 1 

850 Idaho Ma’, 328 3418 3-18| 617 City Ice&F. 15 14% 14%| BoD Parker Ben 23° 21% 23 a bavinm es 3| Bens" oe oy 8 LISTED STOCKS. 
300 Italo Pet pi 80 .80  .80 S cechr pt 36% 34 30% Fe ene Gee! 36% 30% 30% | 1-788 BL & Decker 178 16% 17%| 200 Sham O&G. if ie | sales. ° High. Low. Last 

4,000 Kinner Air .72 .68 .72 = ae Ly 38% 113 (115 150 Perf Circle * 3 120 Do pf.... 33% 33% 33% | 50 Stand Sti S 1615 x16 x16 325 Minn Mine. 19 18% 18% 

12,920 Lock’d Airc 4.85 $Chy hs 64% 64% 6414 500 Pines Wint : : H 187 ConGEL&P. 80° «81 | 455 Uni E & F 23%, 23 23% 304 Twin City R 
2 eee See te 44 Do ctfs... 63 e | =. sve: ot ay at 182 “Do 5% Pf. i ais,| 00 Wanad Stl. 29° 29 29" Tr scrip .60 .60 .60 

4,300 Oceld Pete, 2h 28 28 | | 1,429 Cliffs view. 15% 14% 4%! 300 Do'n age) Pe ee $ Ci SW air Bae sem x2 x33 | BANK STOCKS (UNLISTED) 
ocenoe dd) HS By He S| oe Reig HEHE | Meme are we a ue) RW RPE TAS) Re ea ae ty 
boo Packard” “3% 5% ’ a ty hg aif 31% ee et 100 outa hs a" 7 | BONDS BONDS. 
as Pac East, 3g ait Sie | 1 Greif Br. A 30 Do vie pi 1 3 Fin Am A. 8% 8 "3 | $5,000 Pitts Br 68.107 107 107 | $1,600 Twin City R 
$65 Pine Hold.. 16% 1632 18% 300 Halle Bros. 18 17% 18 700 Reliance .. 13% 12 187 Hous O vt T sec div 
430 Pioneer Mill 30 30% 30 121 Hanna M A 750 Ryerson ... ba 54 of, new. O% °8 sy, | UNLISTED. notes .. 66 60 66 

7 Radio ™% 7 Df - 100% 100% 100% 10St L NSY¥ 76 os ute're’ 2 % <| a . UNLISTED STOCKS 

Sie Pas. 3 2a 2a 245 Interlake SS 28 27% 20 Sangam El. 22 3 S41 Do pl... 10" 9 10” 261 Am Rad.. 17% 16% 17% ane ae 

pb hi OR ye 237 Jaeger Meh, 9% OM 8 130 Seane Roch 57 5686 «s+ 10) | 238Am R Mili. 26% 25% 2 

20 Schumacher 1.55 1.55 1.55 63 Do 2d pf. %;, y% %) tN 64% pf.115 115 115 
100 Kelley Isl.. 17 16% 16 120 Signode Stl 8 ™ 8 | 210 Am WW&E 16% 16 . 

5 Shasta Wat 34% 34% 34% fw le ten —y- Boe Be ee 198 Mer&MinTr 25° 24% 25 | 450 Anaconda. 21% 20 2,563 Tri-St T & 

a te ee ee RY 85 Monarch Ti 13% 12% 13%| 3080 GE pi 94% 93% 94% eee eS Se! IB SO RR 16% 15% ist | T pf.... 10% 10% 10% 

122 Be smut 36” 25% aus 238 Murray-Oh. 18 17 18 610So L&P pf 45 45 45 60 “S 3% pt “= oe 130 Cities Svc.. 2 1% NF aS Se ae 
868 P Gola G 5 Nat Retin.. (3% 3% (3% | 4.300 Sia Dreage 4% 4 4 353N Ams Cas 9% 8% 9%| [20 Curtis-Weh e & 3% Milwaukee 
pt.... a S PE «a Y ie 
45 Sun? McK. A 22% 2 33 Nat Tile... 3% 3% 3% fy 4 ~~ eB ys 1,115 U 8 Fide. 1 10% 10% ete a _— At — = STOCKS. 
SS seo Guer pt 22, 7 100 Nestie-Le id 2 2% 2%1 *I00 Trompeon 7 75 BONDS. ‘123 Lone 8 Gas 98” 96 96 | Sales. High. Low. Last. 
he oné ka ei 90 1900 Cp A. 29% 29% | 850 Utah Radio 2% 10 Do pf....104 104 104 150 Hecla Min.. 11 8% 11 
la © 7 7 170 Ohio Br. B. 30% 30% 308 1,750 Util & Ind. %| $200 Bal City 4s, 475 Packard 5% 4% 5 56 Old L Life. 15% 15% 15% 
hs 7m «1% 26 Do pf....105 105 105 650 Do pf... 2” 3 1961. . 112% 112% 112 283 Pennr'd vic 212 2% 2% 50 OutbdMot,A 10% 10 10% 
310 Warner Bro o 116 Patt-Sarg... 27% 25 10 Viking P... 13% 13% 1 200 Do 4s,°58.112% 11244 112 743 Penn ROR. 28% 27% 274 35 Do B.. 1 
500 W Air Exp. 3x Sie 3K tos Rickonan’ Br 38” Bf _ Bf 150 Vortex Cup 18 4,000 Balt Tr ist 904 Radio Corp 7 25 Parker Pen 2 21% 21% 21% 
ND. 3355 M A..... 13 12% 13 Do A ... 34-34% 448,A,'75 16 16 16 137 Std Oil NJ 4 43° 43) 175 Shaler Co,A 21° 18 21 
BOrMDS. 434 Trusc Sti pf 74% 72 73 | 3,650 Wahl ..... 4, 2% 4 5,300 Do deb'5s, 165 Uni Corp.. 4% 200 Do 4. oh 
$500 Miller & L 50 Vichek Tool 6% 6% 6%] ‘500 Wal 30 29 20% ‘ A, 1978. 17% 16% 17% 731U 8 Steel. 46° 44% 38 200 Un Inv Sh, C.1.41 1.41 1.43 
6s, °35.. 92% 92% 92% 25 Weinberger. 16 16 16 | 1,720 Waukes M. 89 76% 1,000 W B&A 587 Warner Br 8% 7% 60 Wis Bkshrs. 3 3 3 





486 THE ANNALIST Friday, October 4, 1935 





Transactions on Out-of-Town Markets—Continued 




































































| rl A 
Toronto | Toronto Toronto Toronto Montreal Montreal 
STOCK EXCHANGE STOCK EXCHANGE CURB EXCHANGE MINING DIVISION STOCK EXCHANGE CURB MARKET. 
STOCKS. STOCKS. STOCKS. STOCKS. STOCKS. MINING STOCKS. 
Sales. High. Low. Last. | Sales. jae a i Sales. High. Low. Last. | Sales. High. Low. Last. | Sales. High.Low.Last. | Sales. High.Low. Last. 
600 Abitibi ... .80 .80 .80 142 DoA. 50 Prair £ 0.1.00 1.00 1.00 8,800 Morr Kirk. .71 .68 .71 1,274Can Ind A 8% 8 8 5 Catell pf... 114% 11% 11% 
7TAltaPGpfi5 15 15 5 DoB. , me ity 20 Robt S pf..108 107 107 3,920 Nipissing ..2.17 2.10 2.12 905 Do B ... ™% 7 7 2,302 Cons Pap..1.20 1.05 1.20 
160 As Canners 3 2 3 10 Nat Groc. 75 R Majestic. 6 6 5,155 Noranda ... .39% aon 38% 130Can N Pw2l 21 21 1,035 Champ! pf 6% 6% 6% 
184 Beauharnois 3' 3 3 25 Do pf 80 Shawinigan 1 16% 165% % 100 posmeastes. 2 23° 1,295 Can Pac R 5 9% 9g 1,135 Dist C Sea 26% 245% 26% 
50 Beatty .... 8% 8% 8 100 Nat Sew, A th 15Std Pav pf 15 12 12 9,300 Perron .. $3 59 215 Cockshutt . ™ 7 235 Dom Eng.. 20% 19 20% 
237 Bell Tel...132 130 130 35 Ont E Life i ive 10 Supersilk 7. 2. s 48,079 Pickle Cr. “2/90 2.48 2.90 843 Con Smelt. 112 168° 170% 10 Dom Oil... 36 36 36 
17 Bl Rib pf. 22% 22% 22% 60 Or Cr 2d pf 45 = 45 “3 80 Sup Pet Or 30% Pd 3,550 Pioneer G.9.60 9.30 9.35 820 Dom _ Bdge. s 45 Dom Tar 3% 3% 3% 
261 Br Cord pf 30 29% 30 338 Page Hers. 80% 79 980 5 Do A pf.1ll 111 111 5,600 Premier ...1.62 1.58 1.58 3,871 DomCoal pf is 15% 15: 130 Do pf 51% 51 51% 
2,942 Brazilian .. 8 7 T™% 130 Photo Eng. 22% 22 22% 5 Tamb! pf...114 114 114 3,100 Prosp Air..2.50 2.15 2.15 910 Dom S&C B 4 4 4a 25 Eng Elec, A %% 9% 914 
7,735 Brew &D.1.05 95 .95 5 Porto R pf 84 84 84 350 Toronto El] 38 35 36 1,500 Quemont... .05 .05 .05 105 Dom Text.. 61 60 61% 25 Eur Elec, A 6% 6% 6% 
2,329 B A Oil... 15 1 «(15 102 Press Met.. 14 13 14 41 Do pf ..116%113 113 3,302 Read Auth .81 .80 .80 7 Gen Stl W. 3 3 3 1,362 Ford -- 25% 25% 25% 
30 B C Pow A 23% 23% 23 235 Riverside,A 29% 29 29% 110 U Fuel I pf 174% 17 17%| 24,700 RedLakeGS .29 .26 .28 Goserr Pr.. 53% 53% 53% 125 For P S.. .60 .60 .60 
55 Build Prod. 28 28 28 3Simpson, B 8 8 8 135 Walkerv Br 2 12,410 Reno Gold. .83 .82 .83 5 5 150 Home Oil 46 .46 .46 
t, F N34 33% 34 175 Do pf .. 68 65 66 18,241 San Anton.3.12 2.70 2.75 935 Hollinge er ..13.00 12.7012.70| 3,274Imp Oil.... 19% 18% .8% 
101 Can Bread. 3% 34 3 320 Stl of Can ; a 48% 49 MINING DIVISION 36.950 Stadacona. .24 .21 .21%| 8,333 Int Nick... 30% 30 30%] 1,083 Intl Petrol. 35 34% 34% 
10 Do A pf. 89% 89% 89 pf... 4 46% 416% 2,500 Sheep Crk. .73 .70 .70 1,405 Imp Tobac. 13% 12% 13 90 McColl pf.. 97 96% 96% 
5 Do B pt. 2544 25% 2 70 Stlin — 3 3 3 10,400 Acme Oil... .18 .17 .17 22,747 Sherritt ... .80 .74 .74 385 L of the W 10 9% 9% 25 Intl Util, A 2% 2% 2% 
725 Can Cem.. 5 75 Ti 8 8 8 33,835 Afton ..... % 58 ‘58 11,810 Siscoe ....2.67 2.60 2.65 700 Mas-Har .. 4% 4 4 150 Do B 40 .35 .35 | 
208 Do © pf .. 52% 51% 52 30 Bt. 96 9 96 2,800 Ajax Oil... 41 13/135 St Anthony .21% .18 .21%| 4,342 McColl ... 12% 12% 12% 20 Mass H pf 24% 24 24 
20Can SS pf 7% 7% 1% 10 Twin City. 3, 3, 3, | 17,550 Arntfield . ‘149 10 138 4,725 Sud Basin.1.65 1.50 1.60 7,875 Do Rights. .08 .05 .05 187 Melcher, A. 814 8% 8% 
35 Can Wac, 1,238 Un 5% 5% 5% 418 Ang-Huron.3.95 3.95 3.95 | 10,560 Sullivan... .68 65 4,474 Mont Pow.. 31% 30% 31 20 Mont Is P.1.30 1.30 1.30 
iB 4% 4% 4% 245 Uni Steel. 2% 2% 2%] 19,800 Ashley .... .14 .09 .14 4,255 Sylvanite .2.28 220 2.20 75 Mont Tram 93. 93 93 15 Mont R&S. 2 2 2 
1,359 Can Pack 68 59 66 2,420 H Walkers. a 25 26% | 177,200 B-Hollinger .08% .05 .05 | 57,100 Tashota.... .38 .31  .38 2,316 Nat Brew.. 36 35 36 15 Do pf.... 9 9 
3,540 .110% 110 110% ag Be meee we oe 17 27,150 Base Met.. 31 26.29 7.180 Teck-H ...3.99 3.94 3.97 100 Do pf ... 40 39% 39% 50 Page Her 30% 78% 80 
45 can ann. 3 3% 3% $d C F! pf. 38 : 25 57,575 B E A R.. 60 60 2,550 Texas Can .84 $2 .82 565 Nat Stl Car 14 124 14 140 Pow Can pf 82% 90 92 
47 Do ist pf 78% 77 77 810 Weston G.. 15 13” 110" | 1300 Beattie 140 1133 140 | 2040 Toburn ....115 1.05 1.05 25 Ottawa Pw.75 7434 74%| 2,130 Price Bros. 1% 2 
1,050 Do 2d pf 5 4% «5 _aglflde 12,150 Big Mo.... .52 .48 .49 20,072 Ventures...1.01 .97 .97 281 Power ..... 7 7 ™% 20 _ Do pf... 17 (17 
br: te Car&F 5 BANKS. 25,900 Bobjo ..... .23 .21. .21 1,243 Waite Amu .75 .50 .60 290 Regent Knit 5 4 5% 100 Royalite 18% 18% 18% 
40 Do pf... 1 1 10 71 Canada ... 53 52 523 1,663 Bralorne ..4.65 4.50 4.65 28,300 Wayside ... .16% .13% .15 170 Quebec Pw. 14 1344 13 62 So Can Pr 
2,825 Can Dredg. 33% 30 ro 204 Commerce .130 122 123 900B R X. i3 4.13 «(13 4.045 Wri-Har....7.80 7.40 7.65 1,897 Shawinigan. 17 164 16% pf 95 94 94 
10 Cdn —- hee 1“ a 5 Dominion 1150 150 150 700 Buff Ank..2.55 2.45 2.45 110 Sher Wms.. 11 10 10 20 Unit Am, A 11% 11% -114% 
3,934 De A La) a% 17 Imperial ..167 164 164 ‘07.06.06 MINING DIVISION 300 So Can Pw 12% 12 12 375 Walk’ville. .2.25 2.15 2.25 
1 Ce 6% 35 Montreal ..158 154 155 ‘050 Calg&Edm. 152 152 52 CURB 565 St Law... .1.40 1.25 1.30 220 Walkers .. 26 25% 25% 
1 23 Nova Scot.249 247% 247% r. .60 .57 .57 256 StL Pap pf 14% 13 14% 200 Do pf.... 17% 17% 17' 
45 can. Oil. 42 Royal .....137 136° 136 "85 87 311 Stl of Can. 49% 49 491, 525 Whitall 8% 8 8% 
1645C P R.... 97 1 95 1 82 1 95 10,650 Aldermac.. .05 .04% .05 105 Do pf 48 48 722 Do pf .112 106 111 
110 Can Wine. . 3 3 LOAN AND TRUST. . 5,500 Churea H.. 05 08 08 100 Tuckett pf. A 43 (143 rote 
340 Cockshutt . 56 Can Perm..125 124 1 , ast Crest. . . . Twin 
600 Cons Baks. 15 14% 15 16 Huron & Er 88% 85 a 1b 13% 134 9,800 Erie Gas... 16  .134% 16 230 Wabasso.. 19" 18" 19” 400 A 
952 Con Smelt. 172% 18 ine 84 Natl Trust.193 187 187 5,169 Hud Bay.. .18 .17% .18 130 W. Jax 42 42 42 
21,425 Eldorado “138 138 inn Elee.1.10 1.10 1.10 1,000 Barry Hol. 06 .06 06 
254 Cons Gas. 34 Tor Gen Tr 95 90 90 $ea6 Falconr 1419 406 4.08 | 22200Nordon..... 13 10% .11% 1,035 Big Mo 
60 Cosmos... ‘i 5 Tor Mort...115% 115% 115% | 2'500 Gabrielle... .19 .19 .19 4 re x7 BANKS. 400 Buiolo . ..33. 00 32:50 33. 00 
20 Do pf iexiony ; 35,058 God’s Lke.1.60 1.48 1.55 — x. 2 = 33 Canada ... 52% 524% 52% 600 Brazil ... 
3,355 Dom C pt: ‘6 "eh 4 CURB EXCHANGE 4,300 Goldale 11% .11% .11% | 231-300 Robb Mont .07% .06  .06 24 Canadienne.129 129129 | 3,200 Car M 
662 Dom Stl&C aces -11% .11% | “47/600 Sud Mines. .06 .04%4 .06 ° , ar Malar. 02% 02 ‘02% 
B 4 1,000 Gold Belt.. .21  .21 .21 11500 Wood Kirk .051%4 .05 05 149 Commerce .130 123 123 6,250 Cent Pat..1.92 1.81 1.89 
oneal dics 4 1% 1% 100 Bilt Hats.. 19 19 19 3'700 Goodfish .. 09 .08 . , irk .05% - 05% 279 Montreal ..156 153 154 100 Cent Mani. .03 .03 .03 
2,470 Brewing .. 1% ou 1.60 | 51, oes Granada G 34% .27% .31% 57 NovaScotia. 248 248 248 3,700 Chibouga . .15 .13% .13 
60E St Prod. 7 7 7 465 Do p 12% 1 10% | 5,000 Grandoro.. .06 .05% .06 M l 110 Roya 136 134 134 1,000 Clericy .... .03% .03% .03 
35 Do pf .. 84 84 84 360 Bruck Silk. 17% 17 17% | 8.970 Greene Sta 20 18” :20 ontrea BONDS 2200 Duparquet. 109° -08  -08% 
35 Econ Inv.. 15) 15 15 655 Can Bud... 64 6 6 1,000 Grull Wihk .05 .05 .05 : ; 100 Eldorado ..1.30 1.30 1.30 
3,780 F Farmer.. : 8% 9% 9%] 1,015Can Malt.. 31% 31% 31%] 18'500 Gunnar G.. th "57 So STOCK EXCHANGE $58,650 Pow Debs.. 50% 50% 50%| 1,000 Francou .. 07 .07 .07 
3.273 Ford A. 25 160 Can Vineg. 26 25 25 ; STOCKS. 4.950 Jacks Man. 11 10 19 
10 Frost ..... . 2 2 205 Can W Box 18 17% 17%| 3-000 Harker .. .0: 86 12.88 Sal High. CURB MARKET. ‘100 Kirk Lake. 38 |38 | 
110 Goodyear . 664% 65 65 5 Corr Box pf 8 82 82 | 4832 Holiinger--13. io 32. 12.65 "| Sales. a 400 Kirk Prem. 103% 103% [033 
231 Do pf ... 53% 53  53%| 175Cr Dom Oil 2 1% 2 00 Homestead .05 05 289 Assoc Br... 9% 9 9%) 405 Abitibi ....1.10 70 70 | 5,800 Lebel Gan “oatt ‘ean 3% 
200 Grt W S..1.00 1.00 1.06 30 Dehaviland. 2 2 2 9,300 How Gold.. .66 . -65 885 Bathurst .. 8 7% 8 215 Do pf... 5 sy 500 D 9 A: 
40 Gyp & Alb 5% 4% 5 | 8,373 Dist C Seag 26% 24 26% 143 Kerr Lake. 38 50. “50 5B NG pf.130% 130% 130% | 1,050 ames. 3,600 Mace ssa 2.80 "2 12%, 13% 
40H Thea pf 51. 50. 50 315 Dom Bage. 28% 28% 28% | 21,2004, M Consol Al 09% -10%| 202 Bell Tele. . .130% 130% 130 30 Atl Sug pf. 105% 105 fy See Mawar. ise cas can 
60 Hard Carp. 2% 2 2% 125 Dom Tar. 3 3 31% | 10,666% Lebel Oro. .13% .12 .13 1,894 Brazil ..... 142 Bathurst, B 2% 978 N’ doe 39. 30, 38. is 
20 Hinde & D 11 108 11 135 Do pf 52 501% 52 24,720 Kirk Lake. .41% 37 41% 265 B C Pow.. 24 23 oui 350 Beauharnois 3% 38 Ef 1,000 0” ‘randa i 39. 00 
Imp T 13 12% 12% Z Duff Pav.. 3 1% 3 1,075 Lake Sh... .50 —.49% .495% 505 DoB.... 3% 3% 3%| 1,265 Brew Corp. 2.00 1.50 1.75 4,800 Parkhill ... 3 ‘tm ‘t0 
48 Int Mill pf.110% 110 110% pt 0 27 30 | 10,495 LitLongL.. 5.40 5.15 5.5 957 Bruck Stik. 17% 17% 17% 482 Do pf... 12% 10% 10%| 11.400 Peres. |) “go” ‘se ‘0 
115 Do 6% pf 99% 99 99 Bt} om dge. 3% 3% 3% 200 Low Pet... .09 .09 75 Bidg Prod. . 28 «28 +~=«(28 375 Brew & D..1.05 .95 1.00 "500 Pend Ore.. .70 90 
20,805 Inter Nick. 30% 30% 700 Honey Dew 50 50 50 53,844 Macassa ..2.51 2.35 2°30 295Can Br... 30 30 30 280 Brit A Oil. 15% 15 15 3,100 Pickle Gr. 2:8 -70 | .70 
25 Int Util, A 14 1 1 67 Humberst . 34 32% 32%| 6,500 Man&East. .05 .04% .04% 1,088 Gan Car’. 5% 5 5%| 1,797B C Pack.. 80. .55 .55 go ee ie 2.60 2.85 
5 Kelvin pf...106% 106% 10614 | 5,267 Imp Oil.... 19% 18% 18% 445 McIntyre... (3 37% .37% Do pf ... 11% 10% rt 465 Do pf.... 15 ‘14 14 } 18,100 Quebec... fee 
100 L Secord... 61 60 60 40 Int Met.... 3% 3 3 | 34,100 McK Red L.1.14 1.01 1.05 $80 Can Celen . 2014 190 Can D Sug 55 55 55 cae Ent aulh. ee 
258 Loblaw eS 17% 1 17% | 5.621 Int Pete... 254 94 3444 12% McKinley... .40 .40  .40 ee De pt 119" 117119 37 Can Lights 26 23 33 | ioopSherit 3% we ae 
B 16 16 16 581 McColl 12% 12% 12%) | 128,050 McMillan.. .14 .09 .09% 100 Do Rights 19% 19% 19% 30 Can Dredge in Sx aul Sec ‘Sa cae ca 
35 Maple L pt 4 3% 3% 170 Do pf... 974 961% 96% | 5,900 McV-Grah. . 14114 495 Can Cement a” 55% 6Cen Mal SIM 31% 314) 18460 Sinan ee 
133 Maple L M50 «(40.40 28 Mont Pow. 31 30% 30%, | 19.550 McWatrs ..1.56 1.42 1.48 413 Do pf 52 52 101 Can N Pow *| *3'937 Sulli acona. .23% .21 .22 | 
100 Do | pf ..150 130 130 25 Nat Brew.. 3544 351%, 35%4| 1.700 Merland Oil .14 .14 .14 50 Can Cot pf 95 9 95 106 104 104 300 Sud ‘Ba in'153 1a Use 
1,035 Massey-H . 4% 4% 4% 55 Nat Sti C.. 13% 12 13% | 3 3,125 Mining .--1.15 1.10 1.15 35 Can Forg.. é 2 25 Can’ Vick pf 10 10 10 100 Sy! weet er 
32 Monarch pf 89 89° 89-| 150N Star pf.3.00 3.00 3.00. | Olis 126% 126 126 51C G El pf 60 60 SCan Vines. 35 25 35 | 350 Vente tm ime 
380 Moore ..... 23% 23 23% | 125 Power .... 8 ™ T%! 3 O00 Moneta ... 10.07% .08 335 C Hy-El pf 44% “y% 44 100 Can Wine... 4 4 4 | 3.000 Wayside 1 om is 16 
— 
° e °*,e | Pe- Pay- Hidrs. of 
Dividends Declared and Awaiting Payment | ,com». —-> 4-4 ee es 
| Third Tw Bell Synd...... 10¢ BM Oct. 30 Oct. 28 | Cc , ; ; 
Th P r Zellerbach pf, A. wala oe Nov. 1 Oct. 14 
Continued from Page 484 Pe- Pay- Hidrs. of | Thomp Prod pf......... $1.75 Q Dec. 1 Nov. 25 Do pf, B $1 Mow. < Gee. 34 
Company. Rate. riod. able. Record. | Trust Fund ‘Shares, ensed $1.75 Q Oct. 15 Oct. 1 | Lincoln Tel $ Co, 82 ‘C1 A.50e Q Oct. 10 Sep. 30 
Pe- Pay- Hldrs. of | Pittsfield Coal G Co...... $1 Q Sep. 21 Sep. 18 i bearer ee 3 9-10c Oct. 1 Quaker St O&R -20c Q Oct. 15 Sep. 30 
Company. Rate. riod. able. Record. Planters Nut and Chocolate sescccsesesesB O00 .. Oct. 1 Sep. Reduced. 
Link Sen are teckel a Se 2 eS | see te ee ee - = Twin Bell Oii Synd........ M Nov. 5 Oct. 30 | Am Ice 6% pf........... 50e .. Oct. 25 Oct. 7 
ck chs «wages $1.62% Q Jan. 2 Dec. 14 Plymouth , SE ae . p. | Uncas Merchant Nat'l Bk First Nat Bk & Tr (Minn, 
Liquid ‘carbonic vccees3:286 @ Nov. 1 Oct. 17,' a on 12sec Q Oct. 19 Sep. 26 (Norwich, Conn) ....$1.50 Q Oct. 1 Sep. 30 Min vsveeee.40€ S Sep. 26 Sep. 26 
Los Ang G & E pf. $1. Q Nov. 15 Oct. 31 Plym Rub Co Inc 1% pf si. 5 Q Oct. 15 Sep. 26 | Union Nat’! Bk (Pitts, Pa).$2 Q Sep. 30 Sep. 26 St Jos "Stock Yds...... -50¢c Q Sep. 30 Sep. 20 
Lycoming Mfg cp 8% pf. Q Oct. 1 Sep. 25 Plume & Atwood Mfg Co.. soe Q Oct. 1 Sep. 28 Union Bk & Tr Co (Mont- Warren Fdry & P. z 25¢ Nov. 1 Oct. 15 
f $1.50 Q Oct. 15 Sep. 24 | plymouth Cordage ......$1.25 Q Oct. 19 Sep gomery) ... Q Oct. 1 Sep. 26 ‘Resumed. 
Q Sep. 30 Sep. 24 Pyle Natl Co 8% p Q Sep. 30 Sep. 19 Union Tr Co (Springfield, Barnsdall Corp..... ..+...15¢ Q Nov. 1 Oct. 10 
.. Nov. 1 Oct. 15 Quaker, State Oll 4 Refining Mass .50¢c Q Oct. 1 Sep. 30 | Nat Bear’g Metals........ 25c .. Dec. 1 Nov. 15 
ini cciiocabeees 20¢ Q Oct. 15 Sep. 30 | United Invest ‘Realty, ‘ .Tyc Oct. 15 Sep. 30 NY & Richmd Gas 6%pf.$1.50 Q a es 
(Pitts, Oct. 1 Sep. 28 R r “eempioyes ee 5 Oct. 19 Sep | Unit Milk Pr st pf...... 75e Q Oct. 1 Sep. 24 Initial. ; “4 
Marathon Pap M 6%. pf. $1. 50 Q Oct. 1 Sep. 26 B opts oy “"5e .. Oct. 19 Sep. 30 U S Guarantee Co........ 40c Q Sep. 30 Sep. 21 Air Asso, I f. e ~ 
Mass Utilities Asso 5% o. 7 Q Oct. 15 Sep. 20 | a 8% pf..... “"""""""":0e @ Get. 19 Sep | Van Dusen Harrington, 7% Green Gt 7 _—"" .+.-T5¢e Oct. 1 Sep. 25 
Mass Investors Tr.. .. Oct. 21 Sep. 30 | Reading Co............. -50e Q Nov. 14 Oct. 17 | conv x seees .$1.75 Q Oct. 1 Sep. 20 ean Antel eo O.......4..25€ Nov. 1 Oct. 21 
McBryde Sugar............ 15e .. Dec. 1 Nov. 20 | Reliable Fire Ins Co ) (Dayton | Wagner Electric ... 2c .. Oct. 18 Sep. 30 Upper = B. M, Ltd... -. 1s 1sse Gores 
Mere Tr Co (Balt, Md).$2.50 Q Sep. 30 Sep. 30 | — Ohio) ......... 906 Q Oct. 1° Sep. 26 | Waterbury Far F & M Co. 25¢ - Oct. 1 Sep. 26 a .: anh (Chicege, 
Merc Nat Bk (Mobile, Ala).60¢ Q Oct. 1 Sep. 30 | Rich ad eg” aeaelat a 10¢ Q Nov. 1 t. 11 | Wehle Brewing .... » hee a ee Sep. 30 Sep. 27 
Merch Nat Bk Bos........ $3 .. Oct. 15 Sep. 28 | Rich, Fred & 5 aX R R 7% Do B ...... eden seamen 25c .. Oct. 1 Sep. 20 Irregular 
Moock Elec Sup......... $1.75 Q Oct — ee: a S Nov. 1 Oct. 30 | Weinb'ger Drg nea -Be . Oct. 1 Sep. 21 | Old Colony Lt & Pw Asso- 
Monroe Calculat Mach Co. sr .. Sep. 30 Sep. 16 NS ai aad 3 § Nov. 1 Oct. 30 | West Coast oul Co pf... Q Oct. 5 Oct. 1 ED resiciadtida denen . $1.50 Oct. 5 Sep. 19 
Do 7% pf...... $1.75 Q Sep. 30 Sep. 16 mR. A Colter Go....... $1 Q Oct. 1 Sep. 25 Westland Oil Royl’y CoA. ide M Nov. 16 Oct. 30 Petrol Corp of Am.......33c Oct. 31 Oct. 11 
Montana P $6 pf..... see Q Nov. 1 Oct. 10 | Rhode Isl Pb Sv, A........ $1 Q Nov. 1 Oct. 15 Wisc Tel Co pf..... $1.75 Q Oct. 31 Oct. 19 Final. 
Montreal Tram ..... ..$2.25 Q Oct. 15 Oct. 5 | Do :....50e Q Nov. 1 Oct. 15 bes ana —— Biedacveted 25c M Nov. 1 Oct. 20 Austin Mot, Ltd......... Serre t 
Mutual Inv Tr Sh......... 2c .. Oct. 11 Sep. 30 | gst Croix Paper | peptic 50c Q Oct. 15 Oct. 5 Do coccee- 206 M Dec. 2 Nov. 2 Burma —_ Ltd (Am dep 
Nat! Bk of Chambersburg, | St Louis Rocky Mt & Pac.25c .. Oct. 21 Oct. 5 | Doe 25¢ M Jan. 2 Dec. 20 rets) reg............. 10%%c Oct. 5 Aug. 27 
lien seep meee 25c Q Sep. 30 Sep. 30 | St Louis Bridge Co 6% Ist Do .25c M Feb. 1 Jan. 20 Phillips pan At L Amst.11% was 
Sedna staan aaa see 1.50 Q Jan. 2 Dec. 31 LA per arpa er S Jan. 2 Dec. 15 Do 25c M Mar. 2 Feb. 20 Liquidating 
Nat! Bk ot Commerce (Nor- Do 3% 24 pf.......... $1.50 S Jan. 2 Dec. 15 Do seet cee eeeeeeers 25c M Apr. 1 Mar. 20 | Properties Real..........$1.75 .. Oct. 10 Oct. 7 
pnegpaona ey hil Q Oct. 1 Sep. 30 | St L Nat St Yds........$1.50 Q t.. 2 Sep. 27 | York Rys pf .........--62% Q Oct. 31 Oct. 21 Simms Petroleum........$1.25 Oct. 18 Oct. 11 
Natl "Life Assur Co of gan San Antonio Public Service York (Pa) "Trust , 20c Q Oct. 1 Sep. 24 ” Gaaeted. ance ; 
DV sscsecseves Q Oct. 1 Sep. 14 Ce re 2 Q Oct. 1 Sep. 20 Extra. Pacific Tin. sty $1 Nov. 1 
Natl St Bk (Newark) Q Oct. 1 Sep. ' DO FH Pha wsececcccces $1.75 Q Oct. 1 Sep. 20 | Alaska Jun G M..... 15e .. Nov. 1 Oct. 10 aah . cl eo 
Natl Distillers Product: Q “Nov. 1 Oct. 15 | San Diego Cons G&E pf.$1.75 Q Oct. 15 Sep. 20 | Austin Mot, Ltd......... "250% ; Handley P. Interim. 
Nation Wide Salt Crk Grd Assn........ 20c Q Nov. 1 Oct. 15 | Barnsdall Corp Meeeeeee es ‘tou 3 Gu. 6 —— so Ltd, 10% er" x 
eas hance 113 Oct. 1 ....... | Sayers & Scovill.......-$1.50 Q Oct. 1 Sep. 20 | Cherry-Bur Corp .......12%c Nov. 1 Oct. 18 D reg ‘Se ice 10k - Oct. 15 Sep. 30 
Nat Bearing Met 7 pf.$1.75 Q Nov. 1 Oct. i5 NM i dee secesne Q Oct. 1 Sep. 20 | Cresson Cons G M... . ee et oo eS oe pt *pt 
Neilson (Wm), Ltd 7% pt.$1.75 Q Sep. 30 Sep. 25 | Scott Paper 7% pf A....$1.75 Q Nov. 1 Oct. 17 | Baton Mfg ‘"y2%ye || Nov. 15 Nov. 1 | anak ees 5% Oct. 22 Oct. 1 
New Brunswick Telephone Co. | 0 6% pf B..... Q Nov. 1 Oct. 17 | BI & Mus Indust ...... ao, | : > Marconi ‘inti Marine Com, 
eistivcbenneseced 12%c Q Oct. 15 Sep. 30 | Schuylkill Tayen Tr Co(Pa).$2 8 Oct. 1 Sep. 24 | Golden Cycle “"")""'gi'60 |: Dec. 10 Nov. 30 ord reg. .... 24% .. Oct. 18 Oct. 1 
New “Bediora G & Edi — Scranton Lace Co......... 50c .. Oct. 1 Sep. 24 | Guarantee Co of NA (Mont, ai . , “Stoek 
holiueind.6 44 ny Q Oct. 15 Sep. 26 | Do 7% pf........-----$1.75 Q Sep. 30 Sep. 20 , "$2.50 Oct. 15 Sep. 30 Kress (S H) & Co.......?50c Nov. 1 Oct. 10 
N ne Fire ins Co... “Ie Q Oct. 1 Sep. 24 | Second National Bank (Bos- on Cats feed... ee. on 1 on 8 | oe eee Se SF ™. aes ce 
N Hamp P Co 8% pf.. Q Oct. 1 Sep. 15 | 2, Se ccxenuaaen 1 Q Oct. 1 Sep. 25 | Phillips Petrol ages: Dt Mev. 30 oe. 3 for payment of dividend arrears on Class A stock 
N Y State Nati Bk (Atbany. 33 Q Oct. 1 Sep. 24 Security Tr Co (Lexington, | Richmond Ins Co of N Y..5¢ Nov. 1 Oct. 11 to July 1, 1935, amounting to $10.25 a share in 
N Y¥ Sun, Inc 1st pf.. S Oct. 1 Sep. 30 | _— eee .$3.50 Q Oct. 1 Sep. 25 | , : the new fifteen-year dividend notes bearing inter- 
NY Tel. Ms sks aae nes rf Q Sep. 30 Sep. 30 Secur Tr Go (Wilm).......$2 Q Sep. 30 Sep. 20 | Accumulated. est at rate of 5 per cent per annum, payable only 
7} “lenge 50c Q Nov. 9 Oct. 31 | Security Trust Co (Lynn, Amer Baker FS. _ a’ Oct. 1 ...... after full dividends have been paid on 7 per cent 
New London Northern R R } ties cenaa .40¢ Q Oct. 1 Sep. 30 | = Sm & R & saeeee 6.50 .. Dec. 2 Nov. 8 | preferred stock, but before any dividends shall be 
see pene apaE Oct. 1 Sep. 15 | a =m Inc .62%c Q Nov. 1 Oct. 15 ent Ill Sec seneeeses 15 .. Nov. 1 Oct. 19 payable upon Class A or B stock 
No Am Finance Corp. Ciass Signal Royal Co(Los Angeles) Gent Sts 8 9% pf, A ($25 ‘Payable in special preferred stock. 
eee aa Q Oct. 1 Sep. 25 | oy a ee .....15¢ Q Oct. 15 Oct. 10 . -.-+- 10.9 Oct. 1 $Stockholders of Square D Company approved 
Do 7% pf..... . ‘@Tige Q Oct. 1 Sep. 25 Sharpe Me D pf yar Q Nov. 1 Oct. 18 | Oct. 1 ... a plan to pay off accrued dividends of $6.87% a 
a Title Insurance | So New Eng Tel........ 1. Q Oct. 15 Sep. 30 | Oct. 1 ....... share on Class A preferred stock by the issuance 
pokane, ash)....... 2 Q Oct. 31 Oct. 31 | — Franklin Process Co % | Oct. 1 .... of a new share of Class A preferred stock for 
onio Tel Ser Co 7% pf. $1.75 Q Oct. 1 Sep. 24 | = PE .-seeerseeeseuveee Q Oct. 10 Sep. 27 Oct. 1 ......- each $29.50 of accrued dividends. 
Owens Il] Glass...... .$1 Q Nov. 15 Oct. 30 | South Calif Edison, Ltd. srige Q Nov. 15 Oct. 20 Oct. 1 ....... —— 
Paauhau Plant Co........i0¢c M Nov. 5 Oct. 30 | Southern Bleachery & Print Oct. 1 Sep. 26 FINANCIAL NOTE 
Pan Am Air Corp........ 25c .. Nov. 1 Oct. 19 ; Wks, Inc, 7% pf....$1.75 Q Oct. 1 Sep. 20 | Nov. 1 Oct. 15 
Poshage Mach Co 7% ist | Springfield Safe Deposit & Oct. 15 Oct. 5 Total par value of all outstanding issues 
ao Pe ais iisadd Fee $1.78 g Nov ii Oct. 21 | Pp : tied city ») “og arert Soe Q Oct. 1 Sep. 24 oe = Sep. 4 of municipal bonds amounts to $19,200,000,- 
acific "Pere ov t. 19 | Springtie y ater Co - 5 . - ‘ 
Penn (Wm) Trust “(Pitts).50e Q Sep. 30 Sep ge _..__._$L75 Q Oct. 1 Sep. 20 2 Oct. 21 Sep. 30 | 0, oe an average indebtedness 
Penman's, L “I5e Q Nov. 15 Nov Do pf, 8 mateoanes rk ‘$1.75 Q Oct. 1 Sep. 20 | Oct. 15 Oct. 1 | Of less than $70,000 for the 275,000 munic- 
nS Q Nov. 1 Oct. 21 | Pe Gv ccccacs .$1.50 Q Oct. 1 Sep. 20 Oct. 15 Oct. 8 ipalities in the United States with the 
Perf Pet Co,Ltd $1.50 pf. Q Oct. 1 Sep. 26 Stand volt Tr Shares, Series A, Oct. 14 Sep. 30 | power to issue bonds, according to a new 
Phila Electric ibe Q Nov. 1 Oct. 10 | > 6C Oct. 15 Sep. 30 Oct. 14 Sep. 30 | booklet just issued by Lebenthal & Co., 120 
Philadelphia & Trenton R R, | State Street Inv... 40c Q Oct. 15 Sep. Oct. 14 Sep. 30 j - ae - path 
$2.50 Q Oct. 10 Sep. 30 | Stand Oil Trust Shrs, Ser B, Oct. 15 Oct. 10 | Broadway, New York. Figures given in 
fee od SLBka Tr Co Gitar Q Nov. 30 Nov. 1 | o- neneee _—* 9 Se * oe : ou. 15 ‘ a } mo 2 the booklet, which is entitled, ‘“‘Odd Lot 
oen: cs) ee 0 0 ‘an. oeeee ee c ov. t. ep ep. ici ivi a 
ford, Conn) ........ $2. Q Oct. 1 Sep. 24 | Do pf : % Q Nov. 1 Oct. 7 Nov. 1 Oct. 21 Municipal Fm mag Ra gh 4 Individual In 
Pioneer M Co, Lid et M Nov. 1 Sep. 21 | Telautograph Corp .. Nov. 1 Oct. 15 ‘tt 7 vestor,” indicate that if the twenty leading 
Pitt National Bank (Pitts- Tel Inv Cor M Nov. 11 Oct. 20 | Birtman Electric ......... 75¢ Nov. 1 Oct. 15 | Cities were eliminated the average indebt- 
BET We isn coadsucess 50c .. Oct. 15 Sep. 24 | Thatcher Mfg pf.. Q Nov. 15 Oct. 31 | Cherry-Bur Corp ....... 37%c .. Nov. 1 Oct. 18 | edness would be less than $57,000. 














Friday, October 4,. 1935 THE ANNALIST 487 


Banking Statistics—Brokers’ Loans—Gold Reserves 





























































































































































































































Statement of Member Banks Debits to Individual Accounts by Banks in Reporting Centres 
PRINCIPAL RESOURCES AND LIABILITIES OF REPORTING MEMBER BANKS IN Fe 
91 (Millions of dollars) No. of -—_—__— Week Batet—— 
ons oF do Centres Sept. 25, Sept. 18, Sept. 26 
LOANS— —aAll Sepating ——Chicago———— ous” Ling 5 a Included 1935. foss. A934 
On securities: ‘Sep. 20, —. 18, Sep 2 26, . Soe .25, a iT 7 .26, oS Tags Oct. 3, sy, Sia 5 17 $372,423 $406,817 $299,082 
To brokers & dealers: 1935. 1934. 2—New York.......... as 15 3,373,824 4,180,245 2,788,216 
In New York....... 25 $42 $1 Fa $22 $541 | 3—Philadelphia ....... . : 18 351,655 417,572 292,42 
Outside New York. 152 153 148 = : 23 58 ae 49 4—Cleveland ........... 25 452,118 469, 374,921 
| RRR am ,969 1,957 2,246 161 162 190 742 728 811 5—Richmond a kara 23 225,007 248,936 215,549 
aaa. ie I: Ganbdinn.eead. 26 179,511 . 164,3 
| REE NeCE $2,946 $2,952 $3,080 $189 $192 $235 $1,621 $1,584 $1,401 , nD 40 3 1,047, 797,813 
Acceptances and com- a ae 16 191,162 224,794 175,639 
Loans on fedlesiate.. 965 954 986 16 13 wf 138 128 136 | ,2-Minneapolis os ase? «ts«GDt«éd a 
ans on real estate. : 1 ansas t r 5 . 12: 
Gther teams .......... ‘i 3,253 3,270 236 233 249 1, aaa 1,259 1,247 11—Dallas .... i i 18 147,599 176,259 142,359 
—_ . —a 12—San Francisco 28 2,902 ¥ 491 
Total .............. $4,566 $4,513 $4,713 $273 $269 $323 s, 502 $1,517 $1,624 ee nena Te Renee Te. aE . I 
eo eee RE re 271 $7,155,296 $8, 463,806 $6,048,958 
Total all loans.... $7,512 $7,465 $7,793 $462 $461 $5538 "$3, 123 $3,101 $3,025 New  . ce 1 3,105,418 3,906,558 2,516,745 
INVESTMENTS— Total cutside New York City 27 $4,049,878 $4,557,248 $3,532,213 
U.S.Govt. obligations $7,633 $7,660 $6,631 $961 $967 $642 $3,268 $3,312 $2,794 SANE OF EHGLARE 
= "ns Pa guar- a | Ir 
eed by U.S.Gov. — 981 988 1 94 94 1 366 366 221 (Thousands) MONEY IN CIRCULATION 
Ot her securities...... ,000 2,971 3,365 277 277 295 1,065 1,103 1,037 Oct. 2, Sept.25, Oct. 3, | CALEHDAR WEEKLY AVERAGES OF 
‘imentiiitiinin <td ors : ~ 1935. 1935. 1934. 5 8, = OSESTED FOR SEASONAL VARIATION 58 
Te eee CA ON A A SS OE OE OE) en ........; £402,033 £398,164 £380,816 | ||y | " 
fOTAL LOANS AND at se Public deposits... ..- 25,452 19,491 13,703 | |/] | = 
INVESTMENTS .. .$19,126 $19,084 $17,789 $1,794 $1,799 $1,495 $7,822 $7,882 $7,077 | Private deposits .... 120,008 126,196 144,172 F 4 3 
— ’ ’ ky - | 5 ——-+T 56 
Reserve with F.R.BK. #005 Shay S2gse fgg SaRR Hau sa.a57 g2.208 “wi.aqg | Other acoounte —- Bi Sete gras | 586 TA pe 
Sash in vault . ee ; est iO a 
Net demand deposits. 16,387 16,222 13,112 1,759 1,749 1,479 8,291 8,313 6,273 Discount and adv... ve. ifs wen iia | | e ° 
Zime depesits. . , i a i - a, a a. Se. EF mee ov 11'596 12'190 10,060 | || 2< ,lnaen f 2 
Government deposits. “err 677 1,092 65 65 32 . 2a ogee ‘* 55°40] 56'196 71744. | (|O°4b TON / 54% 
Due from banks... ... 931 1,968 1,505 213 215 152 89 91 os | Besarves . ee Se ee iis | | CN : 
ne to .. “i is bie 696 4,816 3,743 -_ 528 422 2,156 2,085 1,600 Prop. res. to iiab. "36.0% 38.5% 45.4% |= (aaapiree a 3 
orrow rom eee eee «ee eee cee “ aes . “Der q i @ 
{Not pd my Pinicluded in “Other Securities.’ Bank rate : 2% 2% 2% ||| salt “fmroe cic | so | 
OCT NOV DEC JAN FEB MAR APR MAY JUNJUL AUG SEP | 
I ? FRANCE 
Statement of the Federal Reserve Banks — sae 234 2 
Co bi SES nee N. Y. Federai Res. Bank eee ne 21, Sept.29, | Tee en eee 
—Combin e jj el. Ee al s. Bank— e e | _ , . ome 
Oct..2, Sept. 25, Oct, 3, Oct. 2, Sept. 25, " Oct. 3, foa5.' ~ t935." 1934." | MONETARY GOLD STOCK 
ASSETS. : a 1935. 1935. 1934. 1 935 1934. Ee 71,951 71,878 82,28C | Wednesday Figures 
Gold certificates on hand an . i ; # R 10 | (Millions of Dollars) 
due from U. Treasury... $6,634,653 $6,551,132 $4, — 544 $2, a. 571 $2,690,489 $1,760,163 Nene tite bos ot 1,007 1,007 732 —Money in—— tMonetary 
Redemption fund—F. R. notes _ 19,660 20,031 1,798 1,315 A 1,504 | Gomi. bills, France.. 7,856 6,973 4,141 | Circulation. _ Gold Stock 
_ RS Pa yet none 206,946 223, 585 ar 449 4, 357 49. 958 51,309 Adv. against secur.. 3,097 3,123 3,133 _ a ; nad: nad- 
ORD s ane ame -day advances..... 171 193 justed. us’ . us ° 
Total reserves............. $6,861,259 $6,794,748 $5,191,791 $2,848,243 $2,741,942 $1,812,976 | HG*Y Advances»... AB. ATs aoa | Oct 3. a3 623 vy ar 7 
Redemption fund—F. R. Bank P Circulation .......... 82,398 81,308 81,479 | Sept. 25. a 5,626 9,297 
Notes ............--eeeeee ees 2,186 eee eee 1,936 | Tot. credit cur. accts 13, 898 14,067 2/346 | Sept. 18 ; 5,603 9,632 9,240 
Bills discounted : Treasury ............ 81 545 | ES OEM, a 5.5d 205 5.638 9,219 
Secured by U. S. Govt. obli- Sinking’ fund ....... 2,979 2,979 3,128 | Sept. 4...:.! 3501 5,650 9/209 
oe — and/or fully 5.311 °4. 860 4 3,236 2.807 1.769 | Private ............. Go oo nee | aug. =. ie 5,600 a 74 
Oeecesencceseces . . ’ . " . ie Z ‘ " - -_ ¥ 1 
other bills @iscounted. |... 5,178 *4'687 10,451 4,350 3°881 5.514 Total I sight iiabs: aes ee Pia pm | 4 5 
—————— ne mere See a, Se ee oO, y30E 2 : 
pital bills discounted... $10,489 89.547 $15.257 7.586 $6,688 7.283 Bank fate. ...0. aa ¢ 6h | Oct. 4 - 5,401 5,468 7,980 
1 t in open market.. » ’ 0, , , , . ” ; ; . : 
Industriaf advances Oeecencecees 30,070 30,132 2,467 7,3€3 7,278 128 RESERVE BANK CREDIT OUTSTAND- | Calendar Weekly Average of Daily 
U. S. Government securities: , ING AND RELATED ITEMS Figures 
DI cccurnceaanGnanetnnes 238,962 238,946 396,564 79,866 ' 140,956 tiene ot écthare) | Week Ended 
Treasury notes.............. 1,679,569 1,687,969 1,419,213 516,181 518,532 450,288 ons © 1935 
Certificates. pol bills.. 511,681 503,281 615,388 148,270 145,919 186,511 e 2 8c 2, nee | Sept. 28 5.613 5,645 9,295 
- - -— + e ct. 3. | cs aa f : One 
Total U. S. Govt. securities $2,430,212 $2,430,196 $2,431,165 $744,317 $744,317 $777,755 1935. 1984. | Set: ye 5.686 9.207 
Other securities............... __teeees  sasees 3050. ss ca Bills discounted ........ "'* — | Sept. 7....... 5,622 5,651 9,208 
Total bills and securities. $2,475,460 $2,474,563 $2,455,008 $761,010 $760,000 $787,393 | Bills bought... 3-:----5 8 =. | Aug. Bl....... 5,616 Hef Her 
Due from foreign banks...... 638 1,319 254 253 497 inéust. advances (not . : i ¢ " 
R. notes of other banks. . 22,564 22, tis 18,7. 7,630 6,967 4,520 includ. $27,000,000 com- 2 1934. ' 
Uncollected items............. 542,725 507,143 479,511 129/561 121,772 112,432 ane ar a 30 + 99 | Sept. 29 . 5,394 5,429 7,976 
Bank premises................ 50,074 50,074 52,888 12,929 12,029 11,468 Other Res. Bk : credit. a 5 2 7 *Adjusted for seasonal variation by sea- 
All other assets............... 42,492 42,473 54,024 30,277 30,024 39,025 Petal ae Bi caenit’ 2.470 ree gonal _— oe campuses’, by sis’ Federal! 
— ——n anemnieea comein " 7 ite 3 2serv oard. Valu at an ounce 
ee $9,995,212 $9,891,758 $8,255,456 $3,789,004 $3,673,076 $2,770,187 meme soe Bom... .0us +117 +1,434 reserve. a 
LIABILITIES. bank currency......... 3209 +17 — 8 ‘ eS es ee 
Federal Reserve notes in ac- bare Money in circulation....5688 1 62 + 220 | GOLD RESERVES OF CENTRAL BANKS 
tual circulation.............. $3,481,907 $3,430,168 $3,175,674 $757,254 $735,561 $665,215 | Member bk. res. bals...5.224 12 +1,329 AND GOVERNMENTS 
Federal Reserve Bank note , Treasury cash and de- (In doliaes of 15 2-21 Srains nine-tenths 
circulation—net ............ Cr a 29,194 posits with F. R. Bks.2,814 + 36 254 
Deposits: Non-member dep. and ; (Millions) 
ember bank — reserve ac- _ . ' other F. R. accounts.. 557 +45 + 146 | Report Date 
RRA SE 5,223,616 5,235,730 3,894,632 2,568,073 2,497,480 1,643,734 Member bank reserve balances on Oct. 2 Falling in 
U. S$. Lg — a acct.. 90,841 112,231 156, pais 32,161 63,153 77,430 | were estimated to be approximately $2,600,- Wk. Ended Eng- Ger- Switzer- Hol- Bel- 
lk. eae 14,687 21,451 9,4 011 7,951 3,060 | 000,000 in excess of legal requirements 1935. France. lend. many. land. land. gium. 
Other deposits............... 291,675 240,109 172, 933 150,576 123,935 114,280 (+) Inevense: (—) deerense Oct. 5 - 1,603 45 ee ; 
- $n , sah Sep. 28..4,773 1,603 os 
Total deposits............. $5, 620, 819 $5,609,521 $4,233,428 $2,776,821 $2,692,519" $1,838,504 4 Sep. 21..4,768 1623 9 ... 3 . 
Deferred availability items. 549,267 ,593 480,370 131,198 121,938 1€7,849 GOLD MOVEMENT Sep 14..4,775 1,602 39 449 408 803 
Capital paid in................ 130,522 130,931 46,798 50,998 51,030 59,610 Week Ended Oct. 1, 1985 Sep. 7..4,780 1,600 39 449 403 9804 
Surplus (Section ee 144,893 144 893 138,383 49,964 :964 45,217 -— pe ee Aug. 31..4,759 1,600 39 447 403 814 
Surplus (Section 13b). 23,457 3 Teese 7,250 Sa cageue Imports: Aug. 24..4,749 1,598 39 373 400 823 
Reserve for contingencies. . 694 30, 694 22,444 7,500 7,500 4,737 rom England ...... . $44,690,000 1934 
All other liabilities........... ; 13,653 a 13,794 = 28,165 8,019 7,607 19,861 om At ma tht enes sees de yg Oct. 6..5,462 1,588 32 596 589 625 
Total liabilities............ $9,995,212 $9,891,758 $8,255,456 $3,789,C04 $3,673,076 $2,770,187 From India ... 4,264,000 . ci 
Ratio of total reserves to de- — . From Canada . 1,873,000 BANK OF CANADA 
posit and Federal Reserve BE CINE 500s ees b occas 352,000 (Thousands) 
note liabilities combined. 75.4% 75.2% 70.1% 80.6% 80.0% 72.4% From Nicaragua Sia eases 32,000 Sept, 18, Ge Som. 18, July 3, 
Contingent liability on bills —- Assets 193 
pacdeones for foreign corre- BN ctcdsaeeekiwsceveres $113,801,000 aoa 4s PEAS $1 * be $180 0,538 $5106, 6,671 
DP tiacegtteetGeeea sc = basane — auccad es & Sites)  “medlnns 213 es. in U. S. fun 
Ceepents to make indus- on 908 " Earmarked goid, net increase ail 53,000 | Other reserves ..tt 3/121 i "951 ss 336 
jal advances............... ‘ 26,892 1,633 9,668 9,852 15 ne age a 
*Revised. Petal. ...... 20. seseeesees --$113,833,000 | rotal reserves....$195,408 $191,707 $121,715 
Cc DISCOUNT RATES OF CENTRAL BANKS | AGV2RCES - - s+: 104'aes 102'453 wean 
7 ‘ ee st 4 N BAS Govt. securities.... f \ i 
omparative Statement of Federal Reserve Banks iniinhteaes: Cates Ses tem | Guat eet 1992 2125 5.535 
ondition Oct. 2, 1935 System: Rate. Established. Rate. es : 4717 $297628 $283.94 
Total Total Bills Total U.S. F.R.Notes Due Mem'rs *Ratio, Reston 2 Feb. 81934 2% Fotal assets .....S50K8 GRAES S500,208 
District. Reserve. Discounted. Govt. Secur. in Circulation. Res. Acct.  &c. Naw You... 1% Feb. 219% 2° | Qpiabiiities: 730 $84,777 $76,783 
Boston ..... - . $447,706,000 $902,006 $157,677. 979, $276,560,000 75.9 | Philadelphia... 2” Jan. 17,1985 2% | Govt denosits "1. “sign “Beigae | "bakes 
Maw FOm.........5. 2,848,243, 7,586,000 744,317. 757,254,0C0 2,588,073,000 80.6 ——aas 1% May 11,1985 2° | GOVE Geposite .... 182248 180118 171'306 
Philadelphia .... |... 392,000 278,000 177,120,000 '888, 251:277,000 71.4 hishmena 2 May 9,198 2% | Diver deme: Sa 638 B14 
levelana 466,206,000 267,000 218,024,00C 330,987,000 323,593,000 70.1 yo ale Jan, 14.1935 22 | Other deposits . 
ichmond .......... 222,650,000 276,000 116,716,000 168,492,000 160, 66.4 ae 5 Jan. 19.1935 212 ital deanats $214,909 $206,425 $196,404 
MI ho oc dee-ceks 806, 000 78,C00 94,219,000  146.497,000 101,324,000 65.4 ag SR daheabae 5 Jan. 3,1935 2% | other liabilities...” 1078 1407 5059 
Saceui. eatin mee = Tey) HERR HS Sah Tapes 23 | Minmeang ey a ae oe nn tees, oct Givens “Bas 
Minneapolis ..\:..'.: 143,878,000 334.000 75,600. 106,629,000 95,762\000 66.7 | Kansas City...... 2 0 May ‘8! 1938 ap | nen te eee Oa ee 
~~ rpg pe habe dea 590, 844,000 134,115,CCO =: 167,083,000 65.8 | soo Sranciecs’* , S. to 1 
een. nag 112,466,000 571,000 76,475,000 64,322,000 101,931,000 61.9 | pedinrqens:::: 3 = Reb. 16, 1934 «2% | deposits ......... 65.43% 65.83% 43.01% 
San Francisco. . 641, 141,0C0 199,331, 261,573,0C0 7000 70.3 Frene spe tkee neeerche 4 y ben 81935 312 | tBefore revaluation of the Canadian dol- 
*Ratio of total reserves to deposit and Federal Reserve note liabilities combined Germany Bae Sen. 30,1932 5 lar. tiIncludes silver bullion, sterling funds 
ee ae oe anata 5 Sep. 9.1935 4% | 2nd gold currencies. 
eichsban Netherlands ovesews 6 Sep. 17, 1935 5 BROKERS’ LOANS 
Sfnousgnts = Reichsmarks) Switzerland .2 May 2,1935 2 ® 
Faas. a x +Sept. 14, +Sept.7, tAug. 31, +Sept. 29, ustria ..... ‘con July 10,1935 4 (New York City Member Banks) 
35. 1935. 1935. 1935. 1934. Belgium Jaan May 15, 1935 2 (fillions of dollars) 
Gold coin and bullion......... 2 4 742 94,817 94,799 94,779 75,010 | Denmark a Aug. 21,1935 2% s ——— oo rs, | ae 
Reserve in foreign currencies. 5,518 5,436 5,344 5,301 3, India o* Feb. 16,1934 4 1935. In N.Y. Elsewhere. Total. Others. Total 
Bills of exchange and checks. .4, 177’ e21 3,637,287 3,838,111 3,746,090 4,035,103 3,810/632 | Japan . 3.65 July 3,1933 3 Oct 821 58 742 1,621 
Silver and other coins.......... 121,360 13,239 164,811 148, 842 111,684 192,414 | Norway . 3% #$May 23,1933 4 Sep. 25... 800 56 856 728 1,584 
Notes on other banks.......... 4,026 13,214 11,528 044 4,761 4, Spain . .5 July 10,1935 5% | Sep. 18... 817 55 872 719 1,591 
Gpppasiiys ar Raat 73,091 33,682 32,992 38, 429 54,091 147,730 | Sweden ............ 2% Dec. 1,1933 3 | Sep. ll... 847 56 903 718 1,621 
IB 6 oc ses cduwoe cients 669,838 668,182 665,920 664,705 664,272 755,231 | Finland ............ 4 Dec. 4,1934 4% | Sep. 4... 794 58 852 732 1,584 
Other assets.................... 644,580 697, 687,511 684,003 664, 609,925 | Hungary .......... 4 Aug. 28,1935 44% | Aug.28...751 56 807 727 1,534 
Notes in circulation........ - ee 3,481,792 3,585, 3,881,445 4,031,831 3,918,808 eee 5 Oct. 25,1933 6 | 1934. 
Other maturing obligations. . 773,928 54,583 782,418 558 42, $47,599 | Colombia .......... 4 July 18,1933 5 | Oct. 3... 541 590 811 1,401 
Other liabilities................ 258,173 244,481 241,978 240,559 238,626 228,375 | Rumania .......... 4% Dec. 7, 1934 6 | Note: The above loans do not include 
Serer. 4% 4% 4% 4% 4% wth. srr? 7 Oct. 13, 1933 7% | loans made for account of other banks, 
*Cable report; subject to revision. +As reported in the official Reichsbank statement. No 3.00: ¥0:004:06% 2% Mar. 11,1935 .. | corporations or individuals. 
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Because penetrating analyses of 
recent events and original discussions of 
underlying trends give deeper meaning 
to the news. 


Beeause a carefully prepared 
chronicle sifts every month the significant 
from the unimportant in the happenings 
among the nations. 


Beeause contybutors are drawn 
from leading American and foreign pub- 
licists, scholars, statesmen and men of 
affairs. 
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ever stimulating, authoritative and timely 
in its interpretation of “history in the 
making." 
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